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Assou Massou] 


[Text] When JEUNE AFRIQUE ECONOMIE [JAE] issued 
its first ranking of major African firms, its action was not 
only a challenge but also and especially an innovation in the 
field of economic information concerning the Third Worid. 


Although this type of work has been done in the industri- 
alized countries for decades, nothing of the sort existed in 
Africa. But that situation has changed over the past 7 years. 
This does not mean that the problem is considered solved: 
our constant concern remains that of improving this work. 
That is why, in particular, we have steadily expanded this 
listing to include an ever-increasing number of African 
countries, both French speaking and English speaking. 


The result is that this year's listing covers the major firms in 
27 countries, or 4 more than were included in the ; 
one: Algeria, Mauritania, Madagascar, and Mauritius. Our 
ambition, often reiterated, is to extend this ranking to 
include all African countries. Despite slow progress, we are 
steadily gaining more ground every year. Of the over 5,000 
questionnaires sent out by JAE in 1988, we received 620 
responses, compared to 500 the year before. It should be 
noted that a sizable number of firms returned their ques- 
tionnaires to us after the deadline and that it was impossible 
for JAE to include them in the general rankings because of 
processing constraints. 


In the previous ranking, we deplored the absence of Alge- 
rian firms. This time, that country is represented by four 
companies that in no way reflect Algeria’s economic fabric 
but that constitute a first step toward ensuring that in 


coming years, Algerian firms will take the place they 
deserve in this ranking. 


These 620 firms represent a combined turnover of more 

than $25 billion and profits of $781 million, for a net 

margin of 3.12 percent. In 1987, those same firms invested 

$11,604 million and had a cash flow of nearly $2,484 

million. We point out that the 500 firms in the previous 

— had invested $7,223 million and reported a cash 
over $1,643 million. 


Beyond the detailed figures by country, type of industry, 
and performance, three observations can be made concern- 
ing this seventh ranking: 


¢ First, the breakthrough by the private sector is undeni- 
able. The increase in the relative share accounted for by 
private firms in comparison with previous rankings is 
confirmed. This breakthrough is perceptible both in the 
number of firms and in their size. In the past, the private 
sector brought up the rear in the rankings by country. 
Today, private firms of considerable size are among the 


highest ranking enterprises either in size or in perfor- 


mance. 

e Second, the marked imprcvement in performance that 
was already noted last year is confirmed in this ranking. 
After years of losses or weak earnings, African firms are 
recording cash flows and profits comparable to those in 
the industrialized countries. This type of performance 
was once seen orily in the private firms, but now it is 
being noted in both the public and the private sector. 

e Third, the results in question are due in most cases to the 
introduction of somewhat more rigorous management. It 
emerges from the responses received that while 52 per- 
cent of African firms established a budget in 1987, over 
. 63 percent of them do «0 now (compared to 30 percent in 
1985). Also, 48 percent of the firms ranked here have a 
system of managerrent by objectives in which executives 
at various levels participate. It is certain that the eco- 
nomic crisis in recent years has forced companies (both 
in Africa and in the industr.alized countries) to rational- 
ize their management methods to make them more 
efficient. The change therefore reflects a need that Afri- 
can firms have felt, with the result that they have 
introduced increasingly effective methods. 


As far as JAE is concerned, this ranking provides an 
opportunity to round out the range of documents and 
information it provides to its readers. Our hope is that this 
work will be useful to everyone. Our objective in making 
this mass of information available to our readers is to 
enable the economic operators to have: 


e A “management tool” that will round out basic macro- 
researchers but also political and economic decisionmak- 
ers with a genuine tool for analysis. 

e A useful source of reference for entrepreneurs and exec- 
utives enabling them to get their bearings ia terms of the 
sector and market in which they operate thanks to this 
comparison of their performance with that of others. 


JAE will definitely use every means to continue and 
improve this work. To do so, we need the cooperation of 
African firms and their managers. Our thanks tc those that 
have confidently agreed to play the game of transparence 
every year. There are, however, still too few of them. But we 
are not abandoning our hope of someday presenting you 
with a ranking of the 1,000 largest firms on the cor*inent. 


Sectors of Activity 


In the tables, the column headed “Sector” shows a code 
indicating the principal activity of each firm. Those codes 
are listed below. It was necessary to use this coding syste.n 
to simplify the processing of data in the second series of 
rankings. 
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Turnover: total sales including taxes. 

Equity: capital stock plus reserves. 

Results: profit (or loss) before taxes. 

Manpower: permanent employees. 

Investments: total acquisitions of tangible and intangible 
assets (equipment, construction and buildings, R&D, 
and so on). 

Cash flow: net profit (after taxes) plus allowance for 
depreciation and allocations to reserves of a general 
nature. 


firms are ranked according to total turnover in 
national currency. 
In the second part (overall ), Money amounts have 


Franc zone 1 CFA franc = $0.0036 


1 dinar = $1.2635 
1 zaire = $0.0074 
1 dollar = $0.6016 
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Searces and Definitions 


To provide you with the most reliable and consistent data 
possible, we used sources that were generally different from 
those used the year before. This may result in more or less 


Atias of Baaking 1988: 
Population: estimates for 1987. 

The World Bank’s “World Development Report 1988”: 
GDP (gross domestic product): estimates for 1986. 
Exports/imports: FOB [free on board] exports and CIF 


tetas ita nia iemmalamase taal 
1986. 


Population growth: average annuai growth rate from 
1986 through 2000. 


Per capita GNP: average annual growth rat7 of the per capita 
gross national product at constant prices, 191)5-1986. 


Investments: average annual growth rate of gross inve | 
—_ — inventory changes) at constant prices, 
! 1986. 


Industrial growth: average annual growth rate of indus- 
trial aided value (including mining, construction, and 
public works) at constan‘ prices, 1980-1986. 


Financing and Foreign Debt in the Developing Countries: 
1987 Study (OECD, 1988): 


Debt: gross foreign short- and long-term deot as of 31 
December 1987. 
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The IMF BULLETIN: Algeria: Country Data 
IMF: confirmation agreements with the IMF in effect at en 2 re, a. 
the end of 1988. Investment: +0.0% 
GDP: $60,760 million 


(The above data were collected by Moussa Diallo.) Population growth: +2.9% 


Industrial growth: +5.2% 


African Firms by Country Exports: $7,875 million 
GNP per capita: +3.5% 

In the tables below, profit ratio equals profits (“results”) IMF: none 

divided by stockholders equity and multiplied by 100. Imports: $10,162 million 


Algeria: Company Data (in thousands of dinars) 


Turnover Equity Results Distribution of 
capital 
Company Sector 1987 *% % 1987 & 1987 % Profit Man- % *% %  CEOor 
87/86 87 87/86 87/86 Domestic Manager 

National 7i = 1,086,894 3.27 0.00 274290 23.85 178,738 9.00 65.16 4,488 100.00 0.00 0.00 Abdeiaki 

} Benadoun 
for Electrifica- 
tion Work 
DBK Cotton 60 654,017 0.00 0.05 9%,039 0.00 13,517 0.00 14.07 4,800 100.00 0.00 0.00 Ahcene 
Textile Benyounes 
Industries 
Enterprise 
National $1 38,910 -56.97 28.73 3,000 0.00 -6,950 -2,292.43 -231.67 268 100.00 0.00 0.00 Mustapha 
Petroleum Mekideche 
Engineering 
Enterprise 
African Baby- 61 5,434 -25.04 0.00 1,650 14.58 287 -1.03 17.39 32. «=0.00 
wear Center 


We must welcome the participation by these four Algerian Benin: Country Data 
enterprises, which, we hope, represent the vanguard of 


those who will join us in the future. e A $ ‘O73 —_— 

¢ Investment: +0.0% 

e GDP: $1,320 million 
The absence of Algerian firms from our previous rankings * Population growth: +3.4% 
makes it impossible to detect either improvement or dete- ° Industrial growth: +10.2% 
rioration in their situations. Incidentally, these four firms | °* Exports: $181 million 
are not really representative of the Algerian economy. We ° pod — +0.2% 
note, however, the presence of one privately owned firm. =~ - $386 million 
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Benin: Company Data (in wnilliens of CFA francs) 
Turnover Equity Results Dastnbutoa 
of capstal 
Company Sector 1987 % % 1987 * 1987 * Proft Ma % % % CEO or 
87/86 87/86 87/86 Manager 
National Si 22,102.61 -16.75 5.40 2,616.06 36.04 4,749.33 690 181.55 417 100.00 0.00 0.00 AmoussouE. 
Petroleum Pierre 
Products Mar- 
keting Co. 
Benin Electric- 20 11,711.00 7.73 0.00 429200 246 290.00 297 20.74 1,072 10000 0.00 0.00 Preaiso Emile 
ity and Water 
Company 
CFAO Benin 81 7,550.73 -5.72 0.00 [05.43 -1476 -17463 -100.72 -34.55 © 000 0.00 99.1) Kouton M. 
[Freach Com- 
pany of West 
Africa) 
SCOA Benin 8 81-— 4,359.10 -21.44 0.00 -474.50 -759.03 -243.10 -2,415.24 -$1.23 0 000 1360 86.40 - 
[West African 
Trading 
Company) 
Benin Textile 60 4,292.28 -2487 0.00 87257 7244 3856 -9080 442 0 000 400 15.50 - 
Benin Ocean «= (93—s—«*12,676.79 0.00 000 050 0.00 2875 0.00 5,750.00 131 51.00 0.00 49.00 Assouman 
Shinnine Co. Nouhoum 
National 301,192.00 0.00 0.00 38561 000 25.74 0.00 668 136 10040 0.00 0.00 Nicoles 
— Adagbe 
Lemoine and 0s (93 217.46 77.94 0.00 12884 2884 81.76 14477 6346 4 0.00 70.00 30.00 Felicien E. 
Company Quenum 
AIA 80 204.48 0.00 6500 86.35 000 3241 0.00 37.34 8 0.00 100.00 0.00 Roger Dossou- 
Company* Dossa 
SBEM Benin 380-93 194.63 616.57 0.00 99.21 O85 -4835 -385339 4874 $2 0.00 0.00 0.00 Y. Amoussou 
*1986 figures 
An increase in the number of Benin firms is noted in Burkina: Country Data 
comparison with last year’s list. Four new firms have joined =, Jation: 8.3 million 
the six that appeared in our previous listing. ° tA: $689 million 
e Investment: -3.2% 
¢ GDP: $930 million 
: ina pera sia 
If we consider only those six, we see that total turnover was °°! growth: +2.1% 
down by over 25 percent in 1987, compared to 2 percent in ° - peedbvalie Loy & 
1986. On the other hand, total profits were up by anaverag: a 
of over 30 percent. ¢ Imports: $325 million 
Burkina: Compeay Data (in millieas of CFA francs) 
Turnove: Fapsity Results Distribution 
of capital 
Company Sector 1987 *% % 1987 % 1987 % Profit Me- % *% * CEO or 
87/86—S («87 87/86 87/86 Manager 
Burkinabe 60 26,325.57 12.38 74.00 8807.56 0.18 329.34 1.0659 3.74 759 65.00 1.00 34.00 Bayala Mat- 
Textile thieu 
Company 
Burkina Min- 50 11,232.53 12.64 100.00 3,617.12 3.57 -504.74 -504.50 -13.95 763 60.00 0.00 40.00 
eral Research ina 
and Exploita- 
tion Co. 
Burkina 94 10,521.34 0.00 0.00 1,387.63 0.00 1,081.69 22463 77.95 980 100.00 0.00 0.00 Soma Baro 
National Elec- 
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473.53 


251.37 


Burkina: 
Equity 
* 1987 % 
Export Change 
87 87/86 
0.00 3,581.75 -40.63 
000 4400 0.00 
10.00 1,300.00 145.90 
287 1499.39 0.00 
0.00 341263 403 
0.00 232.44 
0.00 1,108.76 156.32 
0.00 467.44 106.58 
100 900.00 33.33 
600 313.99 608 
0.00 52798 0.00 
21.13 906.33 20.20 
000 699.25 0.00 
0.00 477.00 19.25 
0.00 431.90 0.00 
0.00 1,319.78 -3.27 
0.00 333.01 13.03 
000 77088 10.02 
0.00 567.03 
0.00 1451.95 0.00 
000 10000 000 
0.00 258.57 0.00 
0.00 485.15 000 


Results 

1987 » 

Chaage 
87/86 

752.90 0.00 
166.00 0.00 
963.00 8.08 
345.04 0.00 
1,390.80 277.39 
1.06 6.00 
363.31 0.00 
692 -97.16 
200.00 0.00 
-19.03 -205.73 
5.85 0.00 
102.15 -$4.41 
$2860 0=— (0.00 
389.67 176.36 
141.35 0.00 
108.03 3.87 
187.55 24.48 
74.37 1,385.08 
136.03 0.00 
64.91 0.00 
150.82 0.00 
10.78 0.00 
24 0.00 


21.01 


0.51 


—_= % * * CEO or 
power State Private Foreign © General 
4447 83.360 = 0.87) 16.77 Maiga Inoussa 
© 000 000 208 - 
322 78.00 1200 10.00 Bums Red 
Ouams 
$20 55.00 20.00 25.00 Bicabs J.C. 
64 100.00 0.00 020 Simos C 
paore 
206 000 «4000 64% - 
170 7295 5.74 21.31 Nave Pierre 
© 000 000 47% - 
198 0.00 75.00 25.00 Patrick Leydet 
© 000 000 6493 - 
© 000 008 245 - 
616 1898 6480 1622 Sore K. Lazare 
9% 0.00 10000 0.00 Barro Dies 
guinabe 
42 51.00 49.00 0.00 Seydou Swe- 
dogo 
106 0.00 100.00 0.00 Cisse Salifou 
327 100.00 0.00 0.00 Kere Nebame 
18S 0.00 0.00 0.00 A Bayals 
147 100.00 000 0.00 JeanCieud 
Nabyoure 
6 = 0.00 68.00 32.00 Sylvain Dom- 
bou 
257 100.00 0.00 0.00 Koudoubi Fre- 
) den Koala 
71 100.00 0.00 0.00 Yameogo 
Andre 
Emmanuel 
0 0.00 000 4864 .- 
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About 10 new firms are making their appearance in our Burundi: Country Data 
ranking. The largest are state-owned enterprises, one exaM- —,_ Poguiation: 4.9 million 
ple being the Burkina National Electricity Company. Most =. Debt: $563 million 
of the others are privately owned, including several with . Investment: +5% 
domestic capital. e GDP: $1,090 million 
¢ Population growth: +3.1% 
¢ Industrial growth: +4.% 
The average rise in turnover was quite low. But that did not. = + Exports: $167 million 
prevent a strong increase in overall profits. That increase + GNP per capita: +1.8% 
was due largely to a few large firms whose profits improved «+ IMF: none 
e Imports: $207 million 
Burundi: Company Deta (in miliiens of Burundi francs) 
Turnover Equity Results — we 
Company Sector 1987 ® * 1987 0  %)=—sti987 GCs SM  % * * CEO or 
87 87/86 7/86 Domestic Manager 


Burundi Brew- 03 1000000 000 100 151875 000 39062 000 25.72 700 00 000 0.00 Verwiighen 


Suunti Pine 80 «63,628.14 8141 000 383.49 7296 21145 90.21 55.14 62 0.00 0.00 100.00 A Demor 

Amsar_ 70 2,903.00 -747 0.00 18850 0.00 19.50 4841 1034 1,395 19.00 0.00 81.00 Bele Bonyhadi 

Burund: 72 $65.28 0.00 1.00 147.12 000 1638 0.00 11.14 65 000 000 100.00 Dubois Chrie 

UTEMA- uan 

TRAVHYDRO* 

Sesends Boe 72 289.19 17.00 179.41 1265 39.87 -2166 2222 69 0.00 0.00 100.00 Michel Rous 
seau 

Union Motor 90 206.56 «61.79 «60.00 8666.00 0.03 13.89 2618 2106 2% 000 21.00 =e 

amas 7% 000 8606.00 (000 44900 000 190.00 0 000 000 10000 - 

Emterprise* 

°1986 figures 

Now numbering seven instead of the six appearing in last + Debt: $3,595 million 

year’s listing, Burundi firms, most of which are controlled + Investment: +10% 

by foreign capital, show an overall increase of over 16 + GDP: $11,280 million 

percent in turnover. Their net margin and return on stock- + Population growth: +3.3% 

holders equity also improved, rising respectively from 3.84 . Industrial growth: +15.9% 

percent to 4.05 percent and from 26.84 percent to 28.15. Exports: $2,059 million 

percent. ¢ GNP per capita: +3.9% 

Camereen: Country Data ¢ IMF: none 


Imports: $1,512 million 


Camereen: Company Dota (in milliens of CFA francs) 


Turnover Equity Results Diastnbuiron of 

Company Sector 1987 a * 1987 % 1987 * — Man. a * * CEO or 
name =o Change power Privete Foreign General 

~ oat 87/86 Demestic Manager 
Camerooe 03 124,202.39 7.29 0.40 3042663 3.17 5819.88 18.55 19.13 4,795 17.36 8.74 73.90 Alphonse 
Brewenrnes, Inc. Deaw 
Cameroon 25 40,357.00 0.00 61.55 20,729.00 000 -31800 0.00 “1.53 1.268 39.23 0.00 60.77 Bagnol Ray- 
Aluminum mond 
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Cameroon: Company Data (in s:itlions of CFA francs) 


Turnover Equity Results Disinbution of 
Sector 1987 * * 1987 ® 1987 ® Profit Man- % » * CEO or 
87/86 —Ss«&87 87/86 87/86 Domestic Manager 


93 «638,279.90 8000 000 3,086.98 0.00 4% (0 015 970 000 O00 8224 - 
80 33,244.60 -11.93 0.00 561451 3509 1,500.08 -29.74 26.72 0 000 #01 59.99 DeymeC. 


72 «29,580.12 -3.62 0.15 11,693.85 5580 180449 -25.09 15.43 696 63.07 143 35.50 Francez 
93 27,527.00 1047. 0.00 5,862.00 000 8741.00 -49.83 1264 453 66.61 0.00 33.39 Mbayen Rene 
80 27,439.93 -964 0.00 4550.01 6.73 -2,488.44 -96705 -35469 715 0.00 17.99 82.01 Agostini Marc 


24 «623,967.44 0.00 33.00 1,627.80 0.00 1,187.53 000 87295 261 2502 0.00 25.90 Viallet Michel 
93 22,410.51 -1627 0.00 3,803.90 0.00 3,245.60 -1.93 85.32 669610000 0.00 0.00 Samuei Minko 


03 22,056.00 -1.97 5.00 5.19200 1166 2,057.00 16.21 39.62 1.258 0.00 0.00 100.00 Salmon Nigei 
80 19,450.80 -16.17 0.00 3,180.40 15.61 -669.50 687.28 -21.05 0 000 0.00 100.00 Remy Bernard 


81 «17,121.32 856 «60.00 3,186.27 6.21 68.30 -115.56 2.14 0 000 «64000 100.00 - 
99 16,239.82 0.00 0.00 2,330.73 0.00 -2,857.23 0.00 -12259 2,235 %.93 0.00 3.67 Obowh Fogue 


OL «16,175.63 -54.17 0.00 30,424.13 17.60 -3,229.63 -140.33 -1062 1,973 0.00 100.00 0.00 


PT EO 


of the West 


02 1402700 7412 0.00 193360 5336 847.53 7461 483 346 000 6590 35.00 


71 12,410.16 §=0.00 Ss 0.00 14,048.92 0.00 -1,269.24 0.00 903 125210000 0.00 0.00 


03 12,196.00 38.99 0.00 2,944.00 2267 1,621.00 000 8665506 700 000 S100 49.00 
24 =: 9,343.00 0.00 36.20 2,209.00 0.00 8381.00 0.00 1725 490 2500 400 71.00 


01 8,980.98 0.00 0.00 -3,366.50 -164.86 0.00 0.00 0.00 3045 98.12 0.06 1.82 


14 =—s-«»7,033.00_ -25.46 «80.00 1,976.00 31.73 41.00 0.00 207 60 000 8259 179 


Toe 


s 
: 


6 6219.21 -263 0.00 2,083.05 0.00 1,689.00 14849 81.08 748 65.91 001 34.08 
02 6,104.82 697 0.00 1,943.35 9.97 0.00 0.00 0.00 2,163 4220 880 49.90 Yinda 


93 564463 ©0199 0.00 2.20162 208 34454 -23.08 24.73 0 000 000 0.00 R. Kokowsk: 

12 «= 4,386.95 -2095 980 264268 12.72 490.15 -10.56 18.55 248 35.00 48.00 17.00 Claude Pellet- 
02 4,348.96 26.01 1.00 1,376.74 6.28 129.04 201.45 9.37 90 32.50 21.10 47.40 Neok Lamben 
20 «= 4,282.00 000 500 471.00 0.00 8 780.00 0.00 57.32 202 000 80.00 20.00 Bibsya Roland 


SEE eT 
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Turnover Equity 

Company Sector 1987 . * 1987 * 
Lame Change Export Chainge 

87/86 —Ss «87 87/86 
African indus 41 3,799.00 000 000 86243 0.00 
tnal Wood Co. 
SOPRAL 02 3621.00 45% 000 810 4590 
SOCARIC © 3606.70 -311.23 000 1,641.3! 87.58 
Nassourou 
Group 
Good Shop- $i 3,800.00 000 0.00 850.00 0.00 
ping 
New Afncan 03 8 ©«© 3,400.00 0.00 000 5,261.00 0.00 
Brewenes 
Cycle House 3% 3280.15 -29.23 000 68502 2615 
New SugarCo. O01 2761.83 0.00 0.00 1,105.95 0.00 
of Cameroon 
UNALOR 14 «62,693.00 -19.37 0.00 1,096.00 174.00 
ECAM 0 2499.19 6.68 89.00 206.00 0.00 
Veneers 
Pencil and 9 $2391.75 +6448 000 £87466 44.22 
Supphes Com- 
peay 
Industrial Cel- 41 1,527.12 100 10000 20.19 2232 
lulose Process- 
ing Co. 
FORACO 9 1,509.91 000 000 100.00 0.00 
Cameroon* 
Cameroonian 62 1,118.52 131.45 0.00 215.74 -3685 
Tanning Co. 
FABASEM 41 96.00 8400 000 4600 # £83.00 
SAFCA 4 91600 -25.53 000 45100 £1027 
Cameroon Sah 50 $90.00 8822 007 300.00 0.00 
SOP! 9 67.00 00 000 20.00 0.00 
Cameroon 
*1986 figures 


Our listing this year is enriched by 10 new firms, one of 
which—SOCOPAO Cameroon—is even in third place. All 
these firms are privately owned, and in most cases their 
capital is domestic. The domestic private sector is therefore 
continuing to gain ground. Last year, the accounting data 
provided a good picture of the situation in the firms listed. 
including in particular strong growth in turnover and over- 
all profits. The picture this year 1s much more pessimistic. 
The turnover reported by most of the firms is down, with a 
couple of exceptions (the Cameroonian Brewenes Company 
and the Cameroon Industrial Tobacco Company). Another 
dark spot is the fact that profits in many firms are down. 
Several of them even reported sizable losses. 


Results Dastnbuuon of 
capital 
1987 y Profit Mane % * * CEO or 
87/86 Domestic Manager 
$.74 0.00 067 237 000 000 «9B - 
78.00 0.00 875 100 000 5100 49.00 Lacombe 
Jacques 
245.00 -190.17 493 100 O80 9700 3.00 Nassourou 
Malam 
350.00 000 41.18 120 000 100.00 0.00 Negako 
Piwele G. 
0.00 0.00 000 400 219 S13 2700 Andes 
Andersen 
668.27 -2,.388.90 -97.55 0 200 000 «487.89 - 
0.00 0.00 000 155 %O88 80.00 2.00 Mr Grand 
103.00 0.00 940 235 +000 WOO 1000 Lacombe 
Jacques 
-176.79 §«6-158.13 43.54 321 4.90 0.00 51.00 Carlo Orieni 
210.98 43 8624.12 0 000 000 $2.23 
40.92 51.68 460 100 0.00 106.00 0.00 Mr Feuka 
0.00 0.00 0.00 42 000 @00 660.00 Recoing 
Claude 
-224.95 20.87 -104.27 0 000 000 75.29 - 
27.00 0.00 7.38 © 000 S106 49.00 Lacombe 
Jacques 
-99.00 00 -21.95 100 000 100.00 0.00 Lacombe 
Jacques 
110.00 146.8) %67 120 000 100.00 0.00 El Hadj Fadil 
-79.00 00 -399.90 0 000 0.00 000 - 


But with a few rare exceptions, the firms are maintaining or 
even increasing their stockholders equity. 


Central African Repeblic: Country Data 
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Cenge: Company Data (in milliens of CFA francs) 


Turnover Equsty Results Drstnbuuo: of 

Company Sector 1987 * * 1987 SY 1987 * a - » * * CEO or 
Flour Milling (02 11,341.17 SIS O00 4151.66 348 3848.49 110.20 9270 265 10000 0.00 0.00 Nesngouc 
Foodstuffs- Gualbernt 
Congolese 03 950447 -199 000 507734 13.99 1,409.33 220% 277% 7 G00 000 44.99 Pisqun 
Kroaeabours 
Brewery Co. 
SCOA Congo 81 7,520.70 4617 O00 406828 -1.74566 400 9985 D215 0 200 GOD 93.26 - 
Industrial and «6002—Ss«7,179.81 -13.00 23.00 1,907.08 21.465 40.01 -3091 2569 195 009  #G.00 100.00 Philippe Boni- 
Agncuhural fey 
Company for 
Tropacal 
Tobacco 
Congo Suger 01 «= 6,681.20 56.00 35.00 -395.00 -111.75 £69200 4252 -2.20i') 2655 10000 0.00 0 Male 
Bowmen O24 5.00000 41.18 1000 11009 = 0.00.00 0.9 000 130 000 000 10000 G vam 
Congolese 462437 000 7200 1,136.36 000 -57867 O00 -3092 45 O08 000 10000 D © 
Wood Indus- 
try 
SOAEM 93 3191.18 O99 GOD -360.30 -31325 -14708 68:34 4211 43 000 000 000 P. Lions 
SHOCongo 81 1,907.75 43.72 O00 101524 -1469 -12385 2223 -120 0 G00 O00 87.48 - 
SOVINCO® 81 168500 000 900 12100 080 3400 000 463 GO G00 G00 6645 Nege 
Transcap 93 105385 47.30 000 32434 1947 15.15 -71.34 467 0 000 000 : 
Ngoado sone OO OO OD ee 
Eaterprise* 
Congo Con- sy 197.90 000 000 000 O88 £4427 000 27 6 000 4400 56.00 scan Paul 
structioa aad Betfis 
Shops 
°1986 figures 
The detenoration in turnover by Congolese firms that was livery Coast: Country Date 
noted in our previous years’ listings is continuing this year. , ion: 11 million 
For example, the country's largest enterprise, Hydro 8, $11,250 million 
Co a drop in turnover from 62 billion . investment: -21.6% 
yo rh. eee ¢ GDP- $7,230 million 

average turnover is down percent. . jon growth: +3.6% 

GNP pe 
In a word, performance has been poor, especially that by capita: +1.2% 
firms under foreign control. All the state-owned enterprises «+ IMF: agreement from 29 Feb 86 to 30 Apr 89 
earned a profit. © Imports: $2.024 million 
lvery Coast: Company Data (je millieas of CFA francs) 
Turnover Equsty Rewks Drstndution of 


Company 
name 
New SIFCA © 26,766.78 000 450 253228 O88 93252 000 235 3200 65.00 35.90 Lambelia Yro 


Ivorian Refie- °3 149,975.00 -21.10 34.70 27,715.00 35.55 692600 -%11 MW 6 5747 GO 4253 B Keno Gas 
ing (Company tournoy 
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Ivory Coast: Company Data (in millions of CFA francs) 


Equity Results 


Uniwax 
Multinational 
Asphalt Com- 
pany 

ivorian Cotton 
Company 
SOAEM Ivory 
Coast 

Ivorian Ani- 
mal Produc- 
tion Co. 
African Rub- 
ber Plantation 
Co. 


93 


03 


134,470.00 
83,933.00 


66,738.00 
$7,440.07 


53,305.00 
42,600.04 


36,059.00 
34,716.83 
22,715.64 


27,949.34 
26,850.10 


24,320.13 


18,562.00 
16,550.73 
15,888.90 


11,564.51 


10,487.27 


10,343.10 
9,895.71 


9,331.69 
€,871.81 
7,368.00 


7,258.79 


0.00 


0.00 


0.79 


-1.83 
64.63 

0.00 
12.85 


0.00 


0.00 


13.36 


0.00 


0.00 


-14.43 


0.00 
4.91 


-14.98 
3.02 
1$.22 


2.35 


% 
87 


0.00 
0.00 


0.00 
59.00 


0.00 
5.00 


0.00 
0.00 
0.00 


28.67 
0.00 


0.00 


0.00 


0.00 


0.00 
14.00 


0.00 
0.00 
0.00 


97.43 


1987 


13,876.00 


13,239.00 


4,194.49 


22,284.52 


4,555.00 
6,299.95 


3,161.00 


3,263.28 


6,582.48 


6,633.01 
-139.24 


5,500.18 


2,266.00 


2,475.58 


1,719.25 


412.00 


2,843.54 


4,978.54 
4,612.38 


5,116.76 
3,532.11 
892.00 


14,346.99 


br 
Change 
87/86 


0.00 
0.00 


0.00 
0.00 


0.00 
3.48 


0.00 
-5.79 
6.99 


0.00 
-120.45 


0.00 


0.00 
30.29 
0.00 


0.00 


20.69 


0.00 
15.31 


29.44 
18.73 


24.76 


15.55 


1987 


0.00 


-9,244.00 


16.38 
1,373.83 


437.00 


2,440.58 


344.00 


-35.12 


359.78 


1,902.24 
643.30 


0.00 


489.00 


483.90 


$71.37 


0.00 


881.49 


296.13 
1,336.58 


367.54 
1,322.45 
213.00 


-123.92 


% 
Change 
87/86 


0.00 
0.00 


0.00 
0.00 


0.00 


11.01 
0.00 
-111.08 
-51.23 


0.00 
-16.33 


0.00 


0.00 
-9.55 
0.00 


0.00 


4.80 


0.00 
273.27 


-74.43 
28.57 
34.81 


-342.98 


Profit 
Ratio 


0.00 


-69.82 


0.39 


6.16 


9.59 


38.74 


10.88 


5.47 


28.68 
-462.01 


30.43 


21.58 


19.55 


33.23 


0.00 


31.00 


5.95 
28.98 


7.18 
37.44 


23.88 


-0.86 


5,328 72.00 


3,913 92.25 


849 0.00 
3,379 75.00 


170 50.00 


826 0.00 


626 0.00 


342 0.00 
1,665 3.20 
2,396 47.70 


438 0.00 


162 0.00 


0.00 


857 0.00 
74 91.95 


© 0.00 
563 0.00 
280 0.00 


5,492 55.26 


0.00 


0.45 


0.00 
0.00 


0.00 
40.00 


1.00 


20.00 


0.00 


0.00 


0.00 


0.00 


26.00 


15.00 
2.30 


0.00 
0.00 
0.00 


0.82 


89.40 
46.70 
36.00 
78.31 


80.00 


100.00 


72.60 


0.00 


0.00 


74.00 


85.00 
5.75 


20.01 
0.00 
0.00 


43.92 


Babacauh Koffi 
Dongo 


Ette Edouard 


Michel Ahoua 
Kangha 


Enouf Michel 


Ugolini 


Zadi Kessy Mar- 
cel 


Trescol Claude 
Pale J.L. 


Enouf Michel 


Felix Dadie 


Angoura Kacou 
Toure Moussa 


J. Peltier 


Amethier J.B. 
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Ivory Coast: Company Data (in millions of CFA francs) 


Tumover Equity 


Company 

name 

Ivory Coast 03 6,669.06 -702 0.00 942.71 6.65 
Wine Com- 

pany 


SOCIDA 81 5,707.80 853 0.00 65.37 -78.21 


Results Distribution of 
capital 
1987 % Profit Man- % % % CEO or 
Change Ratio power State Private Foreign General 
87/86 Domestic Manager 


312.33 0.16 33.13 0 0.00 0.00 59.98 - 


44.20 -50.89 67.62 74 0.00 0.00 89.78 Pardessus Alain 


Grand Bereby 10 5,085.26 0.00 99.50 21,601.84 0.00 -2,043.54 0.00 -9.46 4,686 95.00 0.00 5.00 Dogoni Bema 


Company® 
Agricultural 81 4,703.00 0.00 0.00 49300 -4.61 


Distributi 
Company® 

Transcap 93 4,678.21 8.35 0.00 1,103.09 11.69 
Ivory Coast 

Africycle 30 «64,634.44 -2.48 0.00 547.59 2.21 
Ivoiral® 25 4,611.23 0.00 10.00 1,148.07 0.00 
UNACI 99 4,439.10 0.00 0.00 -18.97 0.00 
African Cycle 30 4,014.89 -3.84 0.00 988.05 12.92 
Mfg. Co. 

R. Barnoin 81 3,345.00 0.00 0.00 49400 0.00 
Establishments® 

Ivory Coast 81 3,011.72 24.71 38.00 738.25 10.43 
Rank Xerox 

Import 10 80 3,000.00 0.00 0.00 $0.00 0.00 
Ivorian Cable 20 2,813.00 0.00 10.00 1,441.00 0.00 
Ivory Coast 11 2,676.29 10.14 0.00 984.54 34.55 
Allibert, Inc. 

Ivorian Afri- 11 §=—.2,$98.87 -10.97 0.00 909.55 13.82 
can Plastics 

Factory 

African Saw- 40 2,541.80 000 0.00 48.17 0.00 


Ivory Coast 81 2,490.43 31.24 0.00 20234 -4.56 
Stokvis 

Lagoon Hotel 92 1,577.80 0.00 0.00 106.02 0.00 
Ivorian Air 20 1,398.75 860 0.00 313.31 39.26 


Ivorian Indus- 98 1,200.23 0.00 3.00 326.20 0.00 


Ivory Coast 02 1,017.64 -1.38 0.00 27.39 -95.16 
Monoprix 
SOREPEL 99 684.34 2.79 0.00 228.12 6.41 


Coordination 90 135.06 9.64 0.00 13.67 0.00 
Engineeri 
Consultants 
Prevention in 01 104.48 0.00 0.00 150.00 0.00 
Ivory Coast 
SATMACI 
*1986 figures 


1.16 0.00 0.24 77 0.00 000 97.99 - 


167.17 -14.18 15.15 0.00 000 99.25 - 


0 
-105.52 -605.76 -19.27 0 000 000 £77.91 - 
49.47 0.00 4.31 105 0.00 0.00 100.00 Giron Claude 
-409.30 0.00 -2,157.60 
103.30 -39.24 10.45 


0.00 0.00 99.97 - 
0.00 0.00 81.40 - 


0 

0 
$9.00 0.00 11.94 200 0.00 95.00 5.00 Barnoin Andre 
121.28  -54.56 16.43 80 0.00 0.00 100.00 Rene Tayot 


0.00 0.00 0.00 15 0.00 0.00 100.00 Thomas Keller 
250.00 0.00 17.35 69 35.00 14.00 51.00 Mallet Gerard 


371.61 311.16 37.74 0 0.00 0.00 0.00 - 
103.85 -45.30 11.42 0 0.00 000 80.48 - 


-78.02 0.00 -161.94 0 0.00 0.00 39.96 - 
14.14 220.53 6.99 0 000 0.00 99.97 - 
195.31 0.00 184.21 170 0.00 0.00 0.00 Antoine Bernard 
174.69 24.78 55.76 44 0.00 52.00 48.00 Ricomard Jean- 


102.42 0.00 31.40 Si 0.00 53.36 46.64 Magne Pierre 


-37.18 22.64 -135.77 0 0.00 0.00 50.00 - 
20.07 -11.13 8.80 0 000 0.00 56.18 - 
0.06 -88.71 0.41 17 0.00 21.05 78.95 Raymond 


0.00 0.00 0.00 2,200100.00 0.00 0.00 Joseph Niamke 


1. This multinational firm, owned by 10 states, has its head office in Abidjan. 


Two firms are making their first appearance among the top 
10: Ivory Coast SOCOPAO and the Ivorian Tobacco Com- 
pany. Both are controlled by foreign capital, as for that 
matter are most of the firms in our listing. Performance by 


Ivorian firms had weakened in 1986 following an excellent 
year in 1985. In 1987, the deterioration continued overall, 
and total turnover was at a standstill. Many companies 
experienced losses or sharply reduced profits. 
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GNP per capita: +3.1% 
IMF: none 
Imports: $9,517 million 


Egypt: Company Data (in thousands of Egyptian pounds) 


9 May 1989 
Egypt: Country Data 
¢ Population: 50.9 million 
¢ Debt: $38,395 million 
e Investment: -2.8% 
e GDP: $40,850 million 

Turnover Equity 
Company Sector 1987 % % 1987 *% 
name Export Change 

87/86 = «87 87/86 
The Arab 70 675,750 0.00 0.00 238,500 0.00 
Contractors® 
El Nasr Export 80 599,590 -2.92 14.00 11,630 10.84 
& Import Co. 
Kahira Phar- 14 §©6«©.$5,610 7.49 3.20 22,700 3.04 
maceutical 
and Chemical 
Ind. Co. 
E&D Arab- 60 47,060 11880 0.00 1.26 0.00 
American Co. 
Abd Con- 70 4644650 000 0.00 43,590 0.00 
tracting Co.°* 
Wooltex 61 40,080 28.92 0.00 14,130 -5.24 
Alexandria 72 26,790 0.00 0.00 $2,590 0.00 
Portland 
Cement Co.* 
High Dam 71 26,000 18.18 0.00 10,000 5.26 
Company for 
Civil Works 
Alexandria 31 18,000 0.00 0.00 0.00 0.00 
Shipyard® 
Egyptian Pen- 11 8670 629 000 3,210 44.37 
cil and Plastics 
Company 
International 99 4,000 000 0.00 0.00 0.00 
Lid. 
Organization 99 2,389 0.00 0.00 0.00 0.00 
and Micro- 
filming 
Center* 
Nile Mining 50 1,889 5.53 0.00 71 18.70 
Company 
*1986 figures 


last year we had only state-owned enterprises. Those two 
private firms are foreign owned. Total turnover is up 
slightly, while total profits are up even more, with no 
company reporting a loss. But several companies did not 
indicate their profits (or losses). 


Results Distribution of 
capital 
1987 ® Profit Man % % % CEO or 
87/86 Domestic Manager 
632 0.00 2.65 380,000 100.00 0.00 0.00 Refaat M.AF 
12,230 6.24 105.11 1,597 100.00 0.00 0.00 Mohammad 
Mahmoud 
620 -80.34 273 2,424 100.00 0.00 0.00 Gamal Nour 
$,790 286.25 460.59 498 0.00 0.00 100.00 rd Taleb 
19,690 0.00 45.17 3,075 100.00 0.00 0.00 Said 
Ahmed 
480 38.57 3.43 6,748 100.00 0.00 0.00 Mahmoud 
Abdel Hamid 
$30 0.00 10.07 1,700 100.00 0.00 0.00 Eldaly Ahmed 
0.00 0.00 0.00 1,600 100.00 0.00 0.00 Soliman Sayed 
Soliman 
0.00 0.00 0.00 6,000 100.00 0.00 0.00 Salah Eldin 
1,950 25.48 60.69 0 0.00 0.00 30.77 - 
0.00 000 0.00 170 §60.00 0.00 {90.00 Walid Gad 
0.00 000 0.00 189 100.00 0.00 0.00 Al Saced 
Ahmed 
60 146.34 8.02 37 0.00 100.00 0.00 Hellal Adallah 
Hella! 
Gabon: Country Data 
¢ Population: | million 
¢ Debt: $2,190 million 
e Investment: +2.4% 
¢ GDP: $3,190 million 
° ion growth: +2.8% 
e Industrial growth: - 
e Exports: $1,052 million 
e GNP per capita: +1.9% 
e IMF: Dec 86 to Dec 88 


Imports: $951 million 
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Gabon: Company Data (in millions of CFA francs) 


Turnover Equity Results Distribution of 
Company name Sector 1987 % * 1987 % 1987 % Profit Man- % * * CEO or 


87/86 = «87 87/86 87/86 Domestic Manager 


ELF Gabon*® $0 202,000.00 0.00 70.00 15,200.00 -90.01 237.76 0.00 1.56 1,157 25.00 0.00 75.00 Cosse Marc 


SCOA Gabon 81 47,888.10 -16.75 0.00 3,170.76 -45.11 -1,188.60 -1,757.19 -37.49 0 13.70 880 77.50 Gomben 
Gabon Energy 94 §641,091.00 000 0.00 4,742.00 0.00 -i,779.00 0.00 -37.52 2,049 66.05 26.75 7.20 Paul-Abandina 
and Water Co.* 

Ogooue Mining 50 35,627.00 -22.80 99.00 49,597.00 0.29 555.00 62.06 1.12 3,623 29.20 0.80 70.00 Rodoz Silvio 
Gabonese Refine 15 33,177.00 -28.74 820 9,588.00 1285  -650.00 6.78 ~4.78 455 25.00 1450 $8.90 Sipamio-Berre 
ing Company Emmanuel 
CECA GADIS 81 3,687.02 -1282 0.00 2,425.72 %66 282.00 -1.80 1163 650 41.10 3.00 58.90 Juilla J.P. 
Hydrocarbon $1 28,000.00 12.00 0.00 15,000.00 87.50 0.00 0.00 0.00 $25 2500 000 #£75.00 A.D. Berre 
Research and 

Expioitati 

Gabon Brewer- 03 16,500.00 0.00 0.00 3,260.39 0.00 1,399.05 0.00 42.91 364 1000 3.00 87.00 Palu Michel 
ies Company® 

SODUCO 81 16,263.08 000 000 2,974.59 000 270.72 0.00 9.10 318 10.00 1.50 88.50 Montagne 
Group* Jean Pierre 
Gabon Milling O18 =:11,321.49 4.70 0.00 1,365.40 51.53 0.00 0.00 000 475 33.75 13.15 52.10 Thomas 

and Poultry Co 

CFAO Gabon 81 11,246.00 -$6.66 0.00 1,872.84 -28.79 -1,211.94 65.34 64.71 383 0.00 0.00 %0.80 Ondo 


SHO Gabon 81 7,168.12 -29.27 0.00 3,324.72 -18.07 126.06 203.32 3.79 0 000 000 99.8% 
Haut-Ogoue 01 6,978.87 0.00 0.00 507.07 0.00 0.00 0.00 0.00 680 53.81 19.21 26.98 


National Mari- 93 5,665.00 0.00 27.00 1,970.00 0.00 -1,528.00 0.00 -77.56 11 51.00 46.00 3.00 Ognagna Ock- 


Sugar Co. 

Company® 

Trans-Gabonese 93 $,598.52 0.00 0.00 251,732.61 0.00 -9,109.28 0.00 -3.62 1,901 100.00 0.00 0.00 Tsibah Charlies 

Railroad Office*® 

Gabon Com- 02 4,886.10 ~634 0.00 1,055.77 2.26 -11.67 -113.05 -i.11 109 25.35 20.21 $4.44 Edmund 

pany for the Scheffler 

Exploitation of 

Oilseeds 

Gabonese 71 4,486.00 -36.75 0.00 1,554.44 4.05 0.00 0.00 0.00 0 1000 0.01 89.99 Jack Bay 

Dredging Co 

SOVINGAB 81 4,431.44 880 0.00 $11.85 1.56 200.18 -22.11 39.11 77 000 0.00 50.59 Mignot 

SOGAME 81 4,351.15 -24.95 0.00 $27.21 -32.92 -457.49 -77.32 -86.87 0 000 000 99.% - 

SOAEM Gabon 93 2,629.45 -448 0.00 242.19 177.24 218.26 -269: 90.12 259 000 0.00 0.00 R. Kocowski 

SOCOPAO 93 2,571.00 0.00 0.00 187.76 0.00 0.12 0.00 0.07 74 6€©600.00 «660000 8689.95 - 

Africa No |! 97 2,512.05 33.42 93.70 273.15 113.80 287.31 694.57 105.18 99 35.00 25.00 40.00 Louis 
Barthelemy 
Mapangou 

National Real 90 2.274.356 000 0.00 1,809.26 0.00 3.54 0.00 202 103 77.36 000 22.64 Issembe 

Estate Co.* Georges 

Gabonese Petro- 5! 1,761.44 000 0.00 # 1,307.93 0.00 127.85 0.00 9.77 107 25.00 28.00 47.00 Anotho- 

leum Products Edowiza Par- 

Storage Com- fait 

pany 

Gabonese Barrel 24 642.41 0.00 0.00 400.00 0.00 38.26 0.00 9.57 15 $8.50 31.50 10.00 Armold 

Co.* Leibrock 

SOGAME 2 91.69 000 000 £1,011.85 0.00 39.92 0.00 3.95 0 000 000 67.04 - 

AUTOPUT 71 14.00 0.00 0.00 1,000.00 0.00 1.20 0.00 0.12 200 1000 0.00 90.00 Ilic Predrag 

*1986 figures 


Among the 27 Gabonese firms listed this year (compared to That slowdown in activity is reflected chiefly in the fact that 
22 in 1987), there are some that have suffered tremen- _total turnover is down by 20 percent from last year’s listing. 
dously, either directly or indirectly, from the economic 

difficulties brought on by the petroleum crisis and the drop 

in mineral exports. 
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Ghana: Country Data 


° ion: 13.5 million 
¢ Debt: $3,289 million 

e Investment: -0.5% 

e GDP: $5,720 million 
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Population growth: +3.1% 
Industrial growth: -2.4% 
Exports: $863 million 
GNP per capita: -1.7% 
IMF: none 

Imports: $783 million 


Ghana: Company Data (in millions of cedis) 


Turnover Equity Results Distribution of 
capital 
Company Sector 1987 % % 1987 %& 1987 % Profit Man % % % CEO or 
87/86 =‘ 87 87/86 87/86 Domestic 
BP Ghana* 81 4,275.65 0.00 0.00 13852 0.00 11781 0.00 85.05 200 38.00 2.00 60.00 Bentium ZA. 
ng 93 4261.50 0.00 0.00 0.00 000 000 000 0.00 0 100.00 0.00 0.00 Azariah J.B 
ways 
come Brew- 03 2,240.00 19.79 0.00 535.00 1031 96.00 2632 17.94 600 40.00 15.00 45.00 Nicolas Cale- 
ery, mardt 
Tema Food 02 2,126.24 41.86 0.00 452.30 13427 368.17 53.27 81.40 785 100.00 0.00 0.00 Georges Men- 
Complex sah-Aryee 
CFAOGhana 80 2,115.57 6288 0.00 577.07 300 3859 +4254 6.69 0 0.00 0.00 0.00 
SCOAGhana 81 81,617.58 000 0.00 27427 0.00 19.12 000 6% 0 0.00 0.00 60.00 
E-Darko 02 $28.00 11.11 0.00 88.00 000 000 000 0.00 0 000 100.00 0.00 Eric Darko 
Owiredu Co. Owiredu 
UMARCO 93 183.52 4188 0.00 21459 184 W582 -1260 1436 109 0.00 0.00 0.00 
Gihoc Elec- 20 181.90 6.19 0.00 57.30 -24.70 1819 619 31.75 185 100.00 0.00 0.00 Martey Frank 
oasis Co. Kwei 
Busi & 80 32.00 0.00 0.00 0.00 0.00 000 000 000 4 £0.00 20.03 29.97 Tagoe Frank 
Stephenson 
Ghana* 
Ghana 60 19.80 296.00 0.00 15.00 23333 3.00 10090 2000 20 0.00 25.00 75.00 Mukhi Nani- 
Umbrella Fac- kram 
tory 
°1986 figures 
Ghanaian firms first appeared in our rankings last year. Guinea: Country Data 
What one can say is that they have placed their confidence . Population: 6.4 million 
in us, since their number has almost doubled this time «+ Debt: $1,530 million 
(rising from 6 to 11). ¢ Investment: -7.6% 
¢ GDP: $1,980 million 
¢ Population growth: +2.4% 
¢ Industrial growth: +0.1% 
While their total turnover has dropped by 6 percent, stock- ® a ee 
holders equity is up by an average of 17 percent, andallthe , IMF: — re 
firms recorded substantial profits. ¢ Imports: $351 million 
Guinea: Company Data (in millions of Guinean francs) 
Turnover Equity Results Distnibution of 
Company Sector 1987 * % 1987 % 1987 * Profit Man % % * CEO or 
87/86 = 87 87/86 87/86 Domestic Manager 
Guiges Oo $0 142,120.00 6.04 100.00 44,000.00 -3.85 $7.640.00 15.52 131.00 2,796 49.00 0.00 51.00 Beck Alistair 
ite 
Friguia 50 3 3= 38,456.00 0.57 100.00 6,732.00 -23.50 6,028.00 -270.27 -89.54 1,700 30.00 0.00 $0.00 Blanc Pierre 
Kindia Baux- 50 36,124.00 7.46 100.00 8,800.00 0.00 11,880.00 121.31 135.00 1,723 100.00 0.00 


ite Office 


0.00 Syila Mama- 
dou 
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Company Sector 
name 

AREDOR $0 
{Assn. for Dia- 
mond and 

Gold Pros- 

pecting} 

Guinea Trad- 80 
ing Company 
SOAEM 93 
Guinea 

Guinea Import 

and Distribu- 

tion Co. 


The higher turnover by the Guinean firms in our listing 


Guinea: Company Data (in millions of Guinean francs) 


0.00 
0.00 
-98.24 


(seven, compared to three last year) is quite spectacular: up 


from 123 billion Guinean francs last year to 246 billion this 
year. It should be noted that because of the deterioration in 
the exchange rate, the increase is less significant in dollars 
than it is in Guinean francs. 


Kenya: Country Data 


Company Sector 
name 

Mecol, Lid. 21 
Brooke Bond 02 
Kenya, Ltd. 
Kenya Grain 01 
Growers _ 
Cooperative 
Union 

East African 72 
Portlard 
Ceme it Com- 
pany, ‘td. 

Kenya United 24 
Steel Cu.* 

Doshi and 80 
Co., Ltd. 

Mitchell Cotts 95 
Kenya, Ltd. 
Bidco Indus- 02 
tries 

Esbion Plastics 11 
of Kenya 
Cabroworks 72 
Sedolin Paints 70 
(E.A.)* 

Nairobi Afri- 81 
gas Distrit 


Population: 22 million 


424.92 


150.00 
123.00 
120.00 
$9.00 
51.19 
$0.00 
43.68 


42.00 


97.91 


0.00 
47.01 
79.64 

0.00 
-9.46 

0.00 

0.00 

0.00 


Equity Results Distribution of 
% 11987 % 1987 % Proft Mae % %  % 
87 87/86 87/86 Domestic 
100.00 8,800.00 0.00 1,388.64 -1.38 15.78 1,300 50.00 0.00 50.00 
0.00 536.70 0.96 -173.80 -71.91 -3238 0 000 000 30.00 
0.00 30.00 0.00 -101.10 0.00 -336.99 87 0.00 000 0.00 
0.00 31.27 -89.58 91.90  -173.73 -29394 0 0.00 0.00 75.00 
© Debt: $4,483 million 
¢ Investment: -5.1% 
e GDP: $5,960 million 
e Population growth: +3.9% 
¢ Industrial growth: +2.7% 
e Exports: $1,216 million 
¢ GNP per capita: +1.9% 
e IMF: Standby | Jan 88 to 21 Jul 89 
e Imports: $1,649 million 
Kenya: Company Data (in millions of shillings) 
Equity Results Distribution of 
capital 
% 19897 % 1987 % Profit Mae % % % 
Change Change Ratio power State Private Foreign 
87 87/86 87/86 
7.10 0.00 0.00 0.00 0.00 0.00 230 0.00 100.00 0.00 
94.00 985.34 422 26055 088 26.44 20,000 300 9.00 88.00 
0.00 83.95 15.22 2060 173.53 2453 2,000 0.00 100.00 0.00 
0.00 106.32 12.75 40.30 127.17 37.90 575 5200 20.00 28.00 
20.00 120.00 0.00 000 000 000 470 1900 81.00 0.00 
$00 49.16 763 11.27 61.00 22.93 75 0.00 10000 £.00 
10.00 28.22 1867 6.78 30.38 24.03 45 0.00 51.00 49.00 
0.00 7.80 0.00 0.00 0.00 0.00 85 0.00 100.00 0.00 
$.00 6.00 0.00 0.71 -78.58 11.83 120 47.50 26.25 26.25 
0.00 2.00 0.00 3.20 0.00 160.00 80 0.00 100.00 0.00 
0.00 3.28 6000 8 -5.95 0.00 -181.60 9% O00 4184 38.14 
0.00 3.00 0.00 7.00 0.00 233.33 3% 0.00 100.00 0.00 


Company Sector 
name 

Indusinal 23 
Plant (E.A.)° 

East African 4) 
Paper Bag 
Manufactur- 

ers, Lid. 

Kerbrook Gar- 61 
ment Manu- 
facturers, Lid. 
Nakuru 60 
Industries® 

Teita Estate* 01 
©1986 figures 


listing have been joined by 2 more. 


risen from 4.25 percent to over 24 percent. 


Turnover Equity Results Distnbution of 
1987 % * 19897 % 1987 % Profit Man % % % CEO or 
87/86 20s 87 87/86 87/86 Domestic 
3.71 000 000 237 000 157 000 6619 122 0.00 10000 0.00 SagooHS. 
35.00 1667 2800 820 0.00 000 000 0.00 4000 000 10000 000 NM. Patel 
25.00 0.00 500 500 000 000 000 0.00 85 0.00 10000 0.00 DJ. Parmar 
3.28 ©6000 20.00 (304 000 017 000 $70 450 0.00 100.00 0.00 Shah Raj P. 
284 0.00 9000 427 000 003 000 +061 2200 000 10000 0.00 KiriaziA 
Like the Ghanaian firms, those in Kenya were first included § Madagascar: Country Data 
in our listings in 1987. The 15 that appeared in our sixth 
¢ Population: 10.8 million 
° ae Sees Sas 
e Investment: -6.1! 
As regards performance, we note that there was definite , GDP: $2.6/0 million 
improvement over the year before. Average turnover rose =. Population growth: +3.2% 
from 153 million to 310 million shillings for an increase of =. Industrial growth: -3.6% 
over 100 percent. Net margin, which was only 0.42 percent + Exports: $331 million 
last year, is now up to 6.5 percent of turnover. Lastly, return © GNP per capita: -1.7% 
on stockholders equity shows notable improvement, having -« IMF: none 
e Imports: $395 million 
Madagascar: Company Data (in millions of Malagasy francs) 
Turnover Equity Results Distribution of 
capital 
1987 % % 1987 % 1987 %  Proit Man % % % CEO or 
87/86 83087 87/86 87/86 Domestic Manager 
24,605.11 32.13 0.00 3,879.48 49.68 -1,800.10 -600.47 -46.40 1,286 67.92 442 27.66 Yvan Couderc 
22,365.00 59.47 15.00 5,763.00 92.61 3,896.00 36.99 67.60 104 59.19 0.00 40.81 Andriansho 
Rakotondram- 
boa 
13,677.73 0.00 0.00 12,852.95 0.00 1754 G80 0.14 4361 100.00 0.00 0.00 Samuel Razan- 
amapisa 
99 12,783.34 40.59 40.16 5,547.83 63.51 845.2) 176.70 15.23 301 47.61 52.39 0.00 Panoel 
and Rakotovao 
Reinsurance 
Co. Ny 
Havana 
SICAM 9 4830.91 0.00 . 
SOCIMEX 80 1,466.70 0.00 . 
Madagascar 98 323.17 24.57 Georges Rana- 
Print and ivosoa 
Press Co. 
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Madagascar is making its first appearance in our listing this + Debt: $1,790 million 

year. Seven firms in that country responded to our ques- ° Investment: -7.% 

tionnaire. Most of them are service firms, the exception ° GDP: $1,650 million 

being the largest. The state owns a majority interest inthe  ° eaes GER: 0278 

three largest firms listed. . a: 

Mali: Country Data e GNP per capita: +1.1% 
e IMF: none 

¢ Population: 7.7 million e Imports: $438 million 


Turnover Equity Resets Distributioe of 

Company Sector 1987 » % 1987 ® 1987 % Prof Me % * » CEO or 
same Change Change Ratio power State Private fori Geweral 

87/860—Ss«&837 87/86 87/86 Domestic Manager 
Malas Com- 01 40,168.10 10.94 7490 1,828.52 -784 $2000 435.48 2844 2231 60.00 0.00 40.00 Bouwbacar Seda 
pany for Tex- Sy 
tile Develop- 
meat 
Mah Textile 60 $344.00 -5.20 28.00 3,525.00 0.00 111.00 -77.16 3.15 910 3300 67.00 0.00 Pollot Regis 
Mali Cottoa- $,189.74 4261 086 2,773.19 -590 27486 -65.58 991 455 @00 30.00 10.00 Boubacar Seda 
seed Oihworks Sy 
Mahan Elec- 14)«=—s-« 4199.00 13.18 0.00 300.00 000 33.00 6154 6720 20 0088 480 55.20 Helix 
tric Battery 
Co. 
— 93 3,646.00 0.00 0.00 4.23 4000 279 oO -332 4 £000 0.00 8 99.95 
- Milsof 02 3,341.99 0.00 000 25364 0.00 0.00 860.00 oe 0 000 6600 34.00 Achcar 
Karamoko 80 3,316.25 0.00 000 65638 000 2611 O00 #.% 21 «40.00 0.00 0.00 Traore Sou- 
Traore aad mails 
Bros. Co* 
DIAMA 81 2,699.75 -3.27 0.00 24685 37.14 41.36 47.02 1684 0 000 0.00 79.99 - 
Peyrissac Mali 8! 2,144.46 1.73 000 255.62 21.72 3790 -15.79 1483 0 000 000 9.9% - 
Air Mahi 93 2,119.00 0.00 000 40200 000 26700 000 6642 256 100.00 0.00 0.00 Boubacar 
National Co.* Coulibaly 
Mamado Seda 1! 2.11200 7.73 300 703.87 39.53 47.30 -75.92 6.72 20 000 100.00 0.00 Mamdou Seda 
Diallo and Diallo 
Son Co. 
a Cae 60 2,052.95 7.93 000 860.00 16662 24.7) 105.33 2.87 1,842 100.00 0.00 0.00 Lu Zhao 
Mali African 81 976.17 13.53 0.00 $3.67 @21 0.17 67.53 37.388 x= 0.00 0.00 100.00 Andre 
an Han- Touboul 
Bamako Milk 02 850.00 -1.69 0.00 159.44 0.00 -258.83 21.55 -16234 97 100.00 0.00 0.00 a Mak- 
FRUITEMA 80 $13.60 0.00 9.99 32282 0.00 882 60.00 2.73 38 33.00 32.00 =®%35.00 Thenier J.L. 
[Malian Fruit 
and Vegetable 
Marketing 
Co. 
*1986 figures 


Four new firms are making their appearance. One of capital: SOCOPAO Mali and Mali African Freight Han- 
them—the Mamado Sada Diallo and Son Company—is in dling. satisfactorily. 

private hands. Another is a state-owned enterprise, the of the firms which had lost money in 1986 earned profits 
Bamako Milk Union. The other two are owned by : again in 1986 [as published]. 
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Merecce: Country Data ¢ Population growth: +2.04% 
¢ Industrial growth: +1.1% 

¢ Population: 24.9 million ¢ Exports: $2,454 million 

¢ Debt: $18,313 million e GNP per capita: +1.9% 

¢ Investment: -2.2% e IMF: none 

¢ GDP: $14,760 million ¢ Imports: $3,803 million 


Mierecce: Company Data (ia sillieas of dirhams) 


Turnover Equity Results 
Company mame Sector 1987 & * 1987 * 1987 *® Profit Maa- 
Chang: Export Change Change Ratio power 
87/86 87 87/86 $7. 
Moroccan Phos 8660550) ss“ 8,003.00 -1.59 94.00 1,829.00 0.49 0.00 000 0.00 3.45! 
phates Office 
North Afncan 02 689262 9.39 700 1,485.77 9.99 187.34 20.26 12.61 12,273 
Trading Group 
Tobacco Admin- 02 3,211.11 15.95 0.11 4063 0.00 133.54 1,952.33 32866 2,720 
: . 
—~ en $1 03,182.36 = $.42 $00 205.57 101.96 44.65 18.45 21.72 895 
leum 
tee Si 303.00 000 0.00 0.00 000 000 600 0.00 $63 
Royal Air 93 2836.34 1405 6700 195.90 -1483 20.22 -29.67 10.32 4,485 
Morocco 
Total Mory $1 2.38563 000 930 9942 000 43.13 0.00 43.38 355 
Morocco*® 
Moroccan Fuel! Si 1,754.08 0.00 8488 #3208 27.08 254.77 31.90 31.90 661 
Distnbution Co. 
~ 7 + i 93 883.66 000 000 22668 000 62.4 0.00 27.53 1,467 
ping 
Morocco-Milk 02 837.08 354 0.00 $1.43 49.59 23.02 1,015.46 28.27 1,118 
Dairy Plant 
UNIGRAL 02 772.87 0.00 1.00 49.33 000 14.74 0.00 29.87 810 
Renauh »” 674.90 0.00 0.00 26.26 000 409 0.00 15.57 341 
Morocco* 
Coal and Wood 80 534.38 7.26 0.00 17.56 $1.61 0.00 192.70 139.87 202 
Marketing Co. 
Casablanca New 70 $02.64 3899 0.00 £170.17 -3455 030 100.58 0.18 424 
Cement Co. 
— 4! 444.80 19.39 76.50 132.47 7.23 79.80 181.67 60.24 $03 
lose 
Forafric, Inc. 80 431.88 82.09 3.11 21.54 122 033 -5289 # 1.55 85 
CGE Morocco* 20 423.08 ~.17 3.88 95.64 0.00 18.70 0.00 19.56 643 
Oilseed Prod- 02 422.18 0.00 0.00 45.57 000 11.4 0.00 25.20 %2 
ucts Exploita- 
tion Co. 
Moroccan Board 4/1 410.00 0.00 0.50 76.00 000 16.60 0.00 21.84 716 
and Paper Co. 
Auto-HaliCom- 81 406.90 16.76 0.00 71.10 227 2068 50.67 29.09 $37 
pany 
Carmaud 24 3399.60 000 CS 89.81 0.00 28.55 0.00 31.78 716 
Morncco* 
Oued Zem Cot- 60 347.94 1086 65.00 12430 0.00 69.89 432 %.23 897 
ton Industry 
Sincomar-Parlier 81 345.61 6.26 8.10 31.34 16.54 16.86 “ $3.81 $02 
and Fermaud 
Group 
Hoechst 14 334.00 16.78 0.00 00 ao OH 0.00 87 
Morocco 
Moroccan Agri- $1 324.71 62.82 1.15 31.30 -$62 6.19 431.90 19.77 257 
cultural Prod- 


Distnbutioa of 
capital 
* %» % CEO or 
State Private Foreign General 
Domestic Manager 
100.00 0.00 0.00 Lamrani MK. 
0.00 100.00 0.00 Filali Fouad 
100.00 0.00 0.00 Salhi A. 
74.00 0.00 26.00 Benabderrazik 
Mo 
$0.00 0.00 80.00 Tahiri Ahmed 
92.74 0.40 6.86 Mekouar 
Mohamed 
$0.00 0.00 30.00 — Abdel- 
0.00 100.00 0.00 Akhannouch 
A.B. Hadj 
98.93 0.01 1.06 A. Kecimi 
Abdeliah 
0.00 100.00 0.00 Hamdouch 
Mohamed 
0.00 100.00 0.00 Hamdouch 
Mohamed 
$0.00 0.00 30.00 Bel Hadj M. 
100.00 0.00 0.00 Acuad Mounir 
43.61 19.85 36.54 Deoudi Abdel- 
hak 
0.00 $300 47.00 MM’ Hamed 
Mezzour 
0.00 S100 49.00 Houcine Ben- 
yelloun 
000 8.00 80.00 Ei Aoud 
Mohamed 
0.00 100.00 0.00 Hamdouch M. 
0.00 2500 75.00 Larow Abdel 
mayid 
0.00 76.00 24.00 Najiculish B. 
$0.00 2.52 46.74 Laraki 
Madan: 
94.60 5.40 0.00 Mahrouch A. 
100.00 0.00 0.00 Kerdoudi 
Jawad 
0.00 30.00 30.00 Edgar Winkler 
100.00 0.00 0.00 Sadek 
Abdelaziz 


03 


24 


97 


4i 


134.38 


117.50 


17.18 


3.14 
-15.92 
0.00 
7.90 
2.40 


14.77 


0.00 


17.72 


9.24 


Merecce: Company Data (in millions of dirhams) 


3.00 
0.00 


0.00 


0.00 


15.00 


85.00 


42.00 


Equity 
1987 ® 
Change 
87/86 
41.22 7.21 
$1.18 1.44 
104.63 0.00 
90.00 9.76 
74.54 0.00 
137.50 0.00 
24.95 0.00 
15.94 4.00 
13.60 0.00 
38.79 37.53 
23.00 0.00 
62.23 0.00 
10.00 =«:13.58 
20.50 0.00 
19.27 0.00 
20.26 0.93 
21.33 =: 19.03 
32.60 0.00 
37.246 8622.90 
90.41 -32.41 
48.14 0.00 
32.05 15.12 
30.71 19.50 
%.21 0.76 
9.53 0.00 
18.45 16.42 
10.10 10.77 


Results 
1987 * 

Change 

87/86 

12.58 26.93 
12306—CO97 
38.67 0.00 
0.00 0.00 
$.91 0.00 
0.00 0.00 
0.00 0.00 
2.93 13.94 
482 105.50 
0.00 0.00 
3.00 0.00 
14.65 0.00 
2.86 28.88 
0.66 0.00 
10.77 0.00 
5.38 8.83 
$.35 35.67 
6.27 0.00 
033 Wil 
-15.61 -9.98 
9.17 0.00 
3.31 -36.58 
7.86 19.20 
0.30 -94.70 
3.03 0.00 
0.00 0.00 
2.73 3.76 


Ratio 


30.$3 
21.94 


36.96 
0.00 


7.93 


0.00 
0.00 


18.37 
35.45 


0.00 
13.04 
23.53 
28.56 
-3.20 


$5.87 
26.58 


25.09 
19.22 


2.24 
-17.27 
19.05 
10.34 
25.59 


0 84 
31.77 
0.00 


26.97 
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Mierecce: Company Data (in milliens 
Equity Results 
a2 1987 % i987 <. 
Change 

87 87/86 87/86 
0.00 2600 000 000 000 
0.00 1730 9.77 090 -6.92 
9000 842 0080 39 000 
000 1864 327 709 39.06 
100.00 1552 000 513 000 
0.00 17.25 109 1.00 159.07 
0.00 497 000 O52 000 
090 861 000 «61.15 860.00 
18.90 6=- 9.91 000 411 000 
83.00 1600 000 000 0.00 
200 629 697 062 000 
56.98 %30 000 -2707 0.00 
0.00 1276 121.49 1.7% 0.00 

15.26 2447 302 127.97 
000 30 20: +02 40.00 
96.00 27385 000 007 0.00 
$6.00 1510 085 474 9.90 
700 1407 000 5.19 0.00 
0.00 19.29 7.25 695 13.72 
100.00 $0.69 103 «312 -17.13 
100 889 000 381 0.00 
420 2904 000 1935 0.00 
48.33 1667 000 48% 0.00 
0.00 1210 4.14 O41 -47.23 
0.00 1210 49.14 O41 -47.23 
0.00 5.51 9.9% 0.50 279.78 


ef dirhams) 
Profit Mes 
Ratio power 
ooo 0 522 
$200 229 
“1.55 339 
3030 6 
33.09 190 
5.80 178 
10.38 a 
13.33 40 
‘190 44 
oo 3 
1.04 1,000 
26.11 779 
13.76 92 
19.77 os 
5.35 199 
4.23 209 
Nu. 8629 
3.91 180 
36.05 65 
6.14 We 
42.78 164 
36.35 143 
29.16 126 
3.79 §=6—6.200 
3.38 120 
9.04 120 
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Mierecce: Company Data (in milliens ef dirhams) 
Equity Results 

* 997 «8% 1987 % Prof Mar 
Export Change Change Ratio powcr 
87 87/86 87/86 

000 12% 99 652 S116 SLO) 8675 
000 «69:.730«=— 4885.67 a ©. ae] 
000 68130 «6000 «(OS 064 66599182 
19.20 900 000 236 oo 419 Oo 
95.70 1169 183% 000 21S 1281 8693 
000 632104 «606000 «(1.55 000 46 86090 
000 69 1735 #108 16422 1571 2 
60 435 S28 055 1366 1262 190 
000 6199)~=6OSt (ON? 000 052 299 
100.00 100 000 000 000 000 238 
35.00 664 000 000 000 000 100 
000 «4314 «$57 O06 4299 181 $2 
100.00 1250 000 500 000 40.00 1,000 
000 100599 8606000) «(1.71 000 416 86633 
000 10000 6000 64000 000 000 2% 
000 57 86000 000 000 000 = (63 
9750 409 «©6000 «(2.89 000 764 8625 
65 4% O88 2% 000 445 25 
0.00 827 10665 1.37 366 1654 100 
000 27% O88 35 000 -12% 25 
030 40:5 088 1.4 000 %32 6109 
170 «6700 0«=— 0.00 0.03 000 043) «6113 
1500 980 6897 O99 1.29.57 000 38 
000 868.21 $% 227 Mu ws 
8700 135 #41.% O88 2329 223 35 
$21 600 000 O81 000 13390 6190 
$00 29 060 O08F 42% 310 © 
000 200 MOO 1.98 000 9.95) = 4 
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Turnover Equsty 

Company Sector 1987 * a 1987 
name Change Expon ( hange 

87/86 87 87/86 
Aur Mauntus 93 1,303.91 39.59 85.00 875.22 63.24 
Constance & 01 176.10 744 600 121.73 1211 
La Gasete SE 
Co., Lid. 
> 60 00 80 000 0.00 20 00 
United Batter- 20 $20 .0U OSM 2 20 00 
ies Co., Lad. 


Turnover Equsty 
Sector 1987 * s 1987 % 
—? Eapon \ haagr 
: 7 37/86 


© 63208 2774 OO 24243 195.12 2090.37 


in 1986, but is now 14.64 percent. On the other hand, the 
number of employees remained practically stationary. hav- 
ing risen from 84,479 at the end of 1986 to 84,627 at 
end of 1987. Two firs are still vying for top spot in the 
ing: one the staic-owned OCP (Moroccan Phosphates 


Results Drsinbutnoa of 
capital 
1987 * Profit Mae- ® * * CEO or 
Rao power State Private Force General 
87/86 Domestic Manager 
0.00 0.00 0.00 3 651.00 14.95 4.05 HA. Tirves- 
uM 6444 «216 2000 66M. 0.00 Adolphe Valict 
oo oF oO 39 O08 WO WOO Nes 
Artamkhan 
0.27 667 13.55 7” O88 100.00 6.00 Marc Raoul 
Techer 
¢ Debt: $1,807 million 
© Investment: 4.3% 
« GDP- $750 million 
e Population growth: +2.8% 
¢ Industrial growth: +5.4% 
¢ Exports: $419 million 
« GNP per capita: -0.3% 
¢ IMF: none 
¢ imports: $363 million 
Reels Drstnbteton of 
cages) 
1987 * rou Mee % & . CBO or 
Change Ratio power Siete Private Foreign General 
87/86 Domewn Manager 
ee ee) ee | 902 Mousses Fall 


i 
é 


Company 

name 

SPA Famo- 

a 
SAMMA Ma 9% 206.80 
naa 

SOGECO 

hdauritamse 

Maunitanan 


firms are making their first appearance in our 4 + Debt: $1,513 million 
annual ranking with four firms total turnover of «6+ investment: -20.4% 
nearly 9 bulhon iyas. Attention should be drawn tothe + GDP- $2,080 milion 
results by SONIMEX (National import-Export ~ Popuiation growth: +3.2% 
), & true spearhead of the country's food policy. A . industrial growth: -4.3% 
decision by many other firms to be included in the next’ =. Exports: $331 million 
ranking will certainly not be long in coming. ° GNP por capita:-2.2% 
Niger: Country Data ° > Bone 
¢ Imports: $436 milhon 
¢ Population: 6.7 millon 
Niger: Company Data (ie miliicns of CFA francs) 
Turnover Equity Resuks Drstnbuuce of 
Company Sector 1987 ® * 1987 * 1987 * Pou Me & * * CEO or 
87 87/% s Manager 
tive Wgpsian 6 11,431.10 -1223 1200 306.30 1405 667.21 -1956 2190 830 2680 2220 51.00 Huber Reger 
Textile 
Nigerien Anow «= 50——s«*11,25000 9=0657 §=0.00 -1,69400 68.89 3.73500 10421 22048 443 61.40 250 1010 Mahemados 
, ores (Cyhoumoudou 
Corpo Niger® 80 8875.22 000 1054 1243.70 O88 601i O08 1287 132 9300 330 3.90 Alidow Ali 
Nigenea 93 «= 7,391.00 -1257 0.00 2806.77 749 71371 960 25.43 1.345 49.00 400 47.00 iddi Ango 
Natioaal Horan 
Tr 
CFAO Niger Si 0 s_«7,195.32 1048 «6060.00 3= 510.37 --2208 = -194 «619.48 «2-59.16 38134 000 8000 99.22 Reiniche 
Sahel Malis 02 3035466 000 000 -1.18530 000 000 088 O08 % O00 6500 35.00 Granvesd 
— Si 4=—s_-«:2,.792.20 3360 000 8 -1020 -10440 1420 18400 107.38 © 000 000 10000 Amar Joc 
~~ Si 40s «2.48488 4590 4000) 8 1%.460 «(3674 = -19252 -279.23 -109.14 o2 000 8000) 69933 
Nigenen 9 220072 O18 O00 67552 242 16488 142) 244) 121 666 6334 10.00 Alms 
Leyma Insur- COnmarou 
ance and 
— 
a 93 151213 000 000 37 000 09 Of 86197) «19 000 8 000 100.00 Maurice 
Sahel Civil 1 95200 -2% 000 0200 200 1100 -2445 10.78 350 0.00 100.00 0.00 Zezi Boubecer 
a ” 946.55 861 000 3867 135) 11894 86.29 35.97 © 000 84000 86000 - 
Entretec 20 323.00 2007 0.00 15.00 -2857 1500 3000 10007 15 600 100.00 0.00 Oumarcs 
*1986 figures 
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Several firms are private companies. Those included in the 
previous ranking have experienced practically no change. 
Only SONIDA Niger has made a fine recovery thanks to 
strong growth in its turnover. It is true that that increase 
follows an appreciable drop over the past 2 years. 


Overall, stockholders equity is still inadequate. Some firms 
are even reporting negative stockholders equity. 


Nigeria: Country Data 
Population: 106 million 
Debt: $25,100 million 
Investment: -13.7% 
GDP: $49,110 million 
Population growth: +3.3% 
Industrial growth: -5.1% 
Exports: $6,599 million 
GNP per capita: +1.9% 
IMF: none 

Imports: $4,498 million 


Nigeria: Company Data (in thousands of naira) 


Turnover Equity Results Distribution of 

Company Sector 1987 % % 1987 * 1987 % Profit Man- % % % CEO or 
name Change Export Change Ratio power State Private Foreign “veneral 

87/86 87 87/86 87/86 " Manager 
SCOA Nigeria 80 687,372 45.24 0.00 111,372 6.26 15,119 41.58 13.58 3,281 0.00 60.00 40.00 Mazon J.Y 
UACN® 80 551,425 0.00 0.00 318,024 0.00 77,615 0.00 2441 0 0.00 0.00 0.00 - 
Peugeot Auto § 30 479,779 0.00 0.00 93,564 0.00 2,001 0.00 2.14 1,995 0.00 10.00 40.00 Lange Daniel 
Nigeria® 
CFAO Nigeria 80 368,850 39.44 0.00 59,206 11.13 8,854 -39.19 14.95 0 0.00 60.00 40.00 Decam 
Nigerian Tex 60 76,353 61.40 0.00 8952 0.00 8,664 96.11 96.78 2,267 30.23 13.01 56.76 OA. Ilo 
tile Mills Ltd 
p- asarsey Ois 99 23,780 -5.21 5.00 5,873 -1.94 3,580 79.83 61.03 275 100.00 0.00 0.00 Ola V.O. 

igeria) 
RTC Nigeria 93 21,934 447 0.00 3,508 3.02 0.52 -31.38 14.71 353 0.00 0.00 0.00 - 
International 62 12,129 2421 90.00 1,811 19.70 605 -17.02 27.72 0 0.00 0.00 0.00 - 
Tanners Lid. 
Northern Tex- 60 11,454 45.34 0.00 4,031 -49.95 1,338 24.12 33.19 0 0.00 0.00 0.00 - 
tile Mfrs. Lid. 
—" 93 7,669 22.66 0.00 10,981 -1.79 0.33 -67.83 3.03 0 0.00 60.00 40.00 J.C. Gay 
igeria 


Niger-Benue 93 6,126 45.51 0.00 495 20.44 771 
0.00 0.00 000 162 0.00 60.00 40.00 A. Jakobos 


ImarseiChem- 14 5,700 1.79 0.00 8000.00 
Centre-Point 99 653 0.00 0.00 $00 0.00 
Henstep 41 346. 0.00 0.00 $50.00 
80 9 0.00 50.00 3,905 0.00 


Our Nigerian ranking is a little larger this year. But the 
firms in Africa’s largest country are still inadequately rep- 
resented. 


SCOA Nigeria is now in first place thanks to a very sharp 
increase in turnover. Several other firms also benefited 
from large increases in sales, with the result that total 


turnover is up by nearly 20 percent. 


As far as profits are concerned, performance is much less 
satisfactory—so much so that the total is even down by 17 


percent. 


0.07 0.00 1480 60 0.00 100.00 0.00 Odife Denis 
O. 

0.01 000 909 20 0.00 100.00 0.00 - 

0.00 000 0 6.9 0.00 100.00 0.00 Fajemirokun 
O. 


Rwanda: Country Data 


Population: 6.4 million 
Debt: $457 million 
Investment: +10.1% 
GDP: $1,850 million 
Population growth: +3% 
Industrial growth: +4.8% 
Exports: $188 million 
GNP per capita: +1.5% 
IMF: none 

Imports: $348 million 
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overall results. 
Company Sector 
name 
African Refin- 15 
ing Co.* 
SONACOS 80 
(National Oil 
Products Mar- 
keting Co. of 
Senegal) 
SENELEC 94 
(Senegalese 
Electric 
Energy Dis- 
tributing Co.)* 

02 
Sugar Co. 
SOCOPAO 93 
Senegal 
Senegal Chem- 13 
ical 
Industries® 
Total Senegal 81 


92 


Turnover Equity 
& ® 1987 % 
Change Export 

87/86 87 87/8€ 
1.59 0.00 429.54 14.46 
19.21 0.00 352.32 2.14 
6.48 0.00 299.00 8.03 
9.68 100 848.76 12.48 
732.72 0.00 626.64 19.93 
0.00 0.00 45.50 0.00 
0.00 80.00 1.62 0.00 


Senegal: Company Data (in millions of CFA francs) 


Turnover Equity 
1987 % % 1987 % 

Change Export 

87/86 83=— 87 87/86 
114,049.85 0.00 8.70 6,437.08 0.00 
$1,049.00 26.08 49.00 16,167.00 0.78 
41,493.00 0.00 0.00 64,879.00 0.00 
24,794.64 -12.91 1.60 14,224.09 106.27 
24,557.00 0.00 0.00 2,396.77 0.00 
22,722.12 0.00 0.00 25,234.39 0.00 
21,557.00 9.05 12.00 1,905.00 7.97 


Diop Abdou- 


Diallo Samba 


Neau Philippe 


Results Distribution of 
capital 
1987 % Profit Man- % % % 
87/86 Domestic 
26.92 -73.54 627 207 72.00 28.00 0.00 
0.00 0.00 316 200 70.00 20.00 10.00 
68.94 37.50 23.06 155 0.00 100.00 0.00 
82.33 -56.28 9.70 869 100.00 0.00 0.00 
68.74 56.65 10.97 194 100.00 0.00 0.00 
19.97 0.00 4390 99 12.00 3.00 85.00 
0.16 0.00 1000 18 0.00 100.00 0.00 
Senegal: Country Data 
¢ Population: 6.9 million 
¢ Debt: $3,478 million 
e Investment: +0.3% 
e GDP: $3,740 million 
¢ Population growth: +3% 
e Industrial growth: +4% 
e Exports: $615 million 
e GNP per capita: -0.6% 
e IMF: none 
¢ Imports: $1,021 million 
Results Distribution of 
capital 
1987 % Profit Man- % % % 
Ratio power State 1 
87/86 Domestic 
0.00 0.00 0.00 271 10.00 11.80 78.20 
-1,276.00 -1,281.48 -7.89 1,959 91.04 169 7.27 
-2,838.00 0.00 -4.37 2,180 100.00 0.00 0.00 
0.00 0.00 0.00 4,395 0.00 32.00 68.00 
20.19 0.00 084 $47 0.00 000 76.08 - 
0.00 0.00 0.00 545 22.57 12.54 64.89 
249.00 23.90 13.07 $0 0.00 21.41 78.59 


93 
81 


93 


27 


Senegal: Company Data (in millions of CFA francs) 


Turnover 
1987 % % 

Change Export 

87/86 836 87 
19,371.64 0.00 0.00 
17,195.53 0.00 43.00 
15,762.76 0.48 18.00 
13,314.71 0.00 44.16 
13,047.11 0.00 0.00 
12,717.96 0.00 0.00 
10,800.00 219.60 0.00 
9,108.39 0.00 99.00 
7,438.44 0.00 0.00 
7,028.50 0.00 843.40 
$,930.72 0.00 76.00 
5,770.69 0.00 99.85 
5,227.45 0.00 0.00 
4,944.72 -3.62 96.00 
4,505.69 6.52 20.00 
4,226.23 9.52 0.00 
4,190.70 0.00 24.02 
3,995.92 82.86 25.00 
3,744.62 -10.82 3.29 
3,624.00 06.00 60.00 
3,480.90 43.27 0.00 
3,153.16 -3.65 15.00 
2,753.35 -17.33 27.00 
2,509.83 12.17 0.00 
2,300.00 0.00 57.00 


7,216.83 
2,721.08 


-2,017.32 


17,254.62 


4,660.42 


1,450.00 


1,095.27 
13,897.28 


87/86 


916.02 0.00 


0.00 
4.41 


6.89 
0.00 
0.00 
5.16 80.38 


750.00 0.00 


692.12 0.00 


750.97 0.00 


Results 

1987 % 

Change 
87/86 

0.00 0.00 
0.00 0.00 
$50.70 0.00 
2,037.72 0.00 
608.49 0.00 
1,052.13 0.00 
373.00 253.27 
168.95 0.00 
1,705.76 0.00 
96.04 9.53 
$3.12 0.00 
-95.30 0.00 
1,140.05 0.00 
$01.87 -$0.65 
0.00 0.00 
1.71 100.88 
49 $9 0.00 
31.99 212.21 
0.00 4.22 
-534.54 0.00 
-207.60 -1,138.00 
172.13 18.13 
103.19 61.44 
-57.65 -7.28 
215.00 0.00 


20.24 


-3.53 


22.58 


25.72 
15.43 
12.27 
9.53 
7.08 


-13.77 
151.81 


24.16 


-30.15 
4.40 
14.08 
11.01 
26.82 
-14.68 
-37.47 
16.25 
66.66 
14.17 


19.55 


250 


1,102 
403 


$52 


1,935 


1,277 


1,911 
735 


Distribution of 
capital 
% % % CEO or 
power State Private Foreign General 
Domestic Manager 
90.00 9.15 0.85 Dia Mamadou 
0.00 95.00 5.00 Ndiye Serigne 
0.00 4.70 95.30 Regis Vacle 
71.40 27.50 1.10 Diop Abdou- 
laye 
100.00 0.00 0.00 Alassane Dialy 
Ndiaye 
100.00 0.00 0.00 Fall Abdou- 
laye Bouna 
0.00 100.00 0.00 Aliou Sow 
0.00 65.00 35.00 Matar 
N"Diaye 
100.00 0.00 0.00 Souleye Sall 
0.00 0.00 100.00 Youssoupha 
Diop 
77.50 2.50 20.00 Gueye Falilou 
Mbacke 
000 2600 74.00 a Yousso- 
0.00 0.00 0.00 Guillabert 
50.00 0.00 50.00 Ducret Daniel 
0.00 60.00 40.00 Tafsir Ibnou 
Diop 
0.00 0.00 78.32 - 
0.00 70.00 30.00 Seydi Idrissa 
0.00 100.00 0.00 Filfili Habib 
0.00 100.00 0.00 Sow Amadou 
Moctar 
96.74 0.00 3.26 Tijane Sylla 
0.00 0.00 100.00 Niang Lamine 
0.00 100.00 0.00 Salhab Adei 
0.00 20.00 80.00 Claude Chazot 
0.00 0.00 0.00 J. Peltier 
95.70 4.0 0.00 Diallo Souley- 
mane 


Senegal: Company Data (in millions of CFA francs) 
Turnover Equity Results Distribution of 
1987 % % 1987 % 1987 % Profit Man- % % % CEO or 
87/86 836 87 87/86 87/86 Domestic Manager 
14 =. 2,079.85 §=—s«0.00-s«s18.00 366.40 = 0.00—s« 992.91 0.00 27.27 $4 0.00 86.87 13.13 Sarr Doudou 
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Company Sector 

name 


81 =—s_:1,877.90 -13.54 0.00 -$.02 -101.70 -397.66 -32.55 -7,91680 0 000 000 99.99 - 
60 1,500.00 0.00 80.00 404500 0.00 0.00 0.00 0.00 350 28.00 29.00 33.00 Sidy Diop 


Lin 


14 = 1,460.00 000 000 30000 0.00 0.00 0.00 0.00 150 0.00 61.00 39.00 Lacombe J. 


1.4 Ayad 8 1,376.41 42.04 8.00 20760 0.00 1456 63.80 701 15 0.00 0.00 100.00 Ayad Aly 

AFCO 8 1,300.00 8.33 0.00 389.09 2.91 $.40 0.00 1.39 95 0.00 20.00 80.00 Labille J.B. 
Industrial 14 ~=—- 1,300.00 0.00 0.00 $80.00 0.00 0.00 0.00 0.00 78 20.00 10.00 70.00 Rousselet J.P. 
Pharmaceuti- 

cal Company 

of West 

Africa® 

SOFICA 02 ~=1,250.00 47.06 10.00 238.00 23.32 45.00 212.50 18.91 40 000 £0.00 0.00 Alain Floriet 
DIASEN®* 80 =:1,130.65 0.00 0.00 269.799 0.00 48.51 0.00 17.98 24 0.00 51.00 49.00 Dieng Papa 
SOFRAVIN 03 994.71 0.80 0.00 81.17 -3.03 95.14 100.46 117.21 0 0.00 0.00 99.01 - 

SISPA® 80 700.00 0.00 100.00 272.00 0.00 21.00 0.00 7.72 206 0.00 $1.00 49.00 Dia Malick 
New Company 90 417.00 46.32 32.00 105.29 0.00 71.00 691.67 67.43 61 51.20 38.60 10.20 Cisse Lo Papa 
for Develop- 

ment Studies 

in Africa 

Senegalese 93 390.09 0.00 100.00 932.71 0.00 278.21 0.00 29.83 18 34.00 56.00 8.00 Saliou Sarr 
Ocean Ship- 

ping Co.° 

Senegal Agri- 01 91.73 99.41 000 12000 000 26.75 467.32 22.29 95 $4.00 46.00 0.00 Oumar Kassi- 
cultural and mou Dia 

Industrial 

Co. 

New Cinemat- 99 10.71 0.00 0.00 4.54 0.00 2.47 -60.04 6.10 9 15.00 85.00 0.00 Mamadou 

ographic Prod- Mbengue 

ucts Co. 

*1986 figures 


In a difficult economic context, the Senegalese firms listed Chad: Country Data 
in this ranking succeeded overall in improving their turn- 


over, which rose by about 9 percent. As a result, profits as a : —_ oP tip — 
percentage of turnover rose from -1.26 percent in the . Investment: - 
Se tn one ke ° GDP: - 
true of return on stockholders equity, which rose from -0. " Popula growth: 
percent to +1.68 percent. ‘ koma cens rie 
e Exports: $120 million 
In a time of austerity, a good many Senegalese firms seemto | ¢ GNP per capita: - 
have chosen to reduce their spending, notably by means of «¢ IMF: none 
sometimes sizable cutbacks in personnel. e Imports: $203 million 


Chad: Company Data (in millions of CFA francs) 


9 May 19869 
Turnover Equity 
Company Sector 1987 * % 1987 * 
name Export Change 
87/86 87 87/86 
, ee, O1 14,101.00 -12.47 29.27 12,425.00 -15.80 
Chadian 34 8,612.81 29.74 0.00 5,394.92 -27.67 
Water and 
Electricity Co. 
Chadian 02 2,528.85 0.00 0.00 311.78 0.00 
rette Mfg. 
Air Chad 93 1,781.00 441 20.00 691.27 0.00 
SHO Chad 9 920.96 69.80 0.00 5468 8.38 
Chadian Char- 93 335.32 ~+698 0.00 199.04 23.3% 
Forwarding 
Co. 
Cyclochad® 30 169.00 0.00 0.00 70.00 0.00 
©1986 figures 


The number of Chadian firms has risen from four in 1987 to 
seven this year. As in the past, their ranking is dominated by 
the Chadian Cotton Company, which accounts for a full 50 


steadily: 
from 27,951 million CFA francs in 1985 to 16,110 million 
in 1986 and 14,101 million in 1987. 


Most of the other firms are making their first appearance in 
this ranking, and it is not possible for us to determine 
Changes since the previous ranking. In any case, the net 
margin is only 0.5 percent, and return on stockholders’ 
equity totals 0.8 percent. 


Togo: Company Data (in millions of CFA francs) 


Turnover Equity 
Company Sector 1987 * ® 1987 % 
name Export 

87/86 =: 87 87/86 

National Tred- 80 21,018.11 0.00 10.40 2,209.70 0.00 
ing Co.° 
Gulf of 80 15,715.85 149 0.00 2,902.65 3.72 
Guinea Gen- 
eral Com- 
pany—Togo 
Togo Electric 94 12,922.73 4.19 0.00 13,265.83 8.67 
Energy Co. 
CFAO Togo 81 §=12,012.82 +479 0.00 1,813.94 6.45 
a Cement 72 10,126.83 4.77 23.68 1,058.47 13.27 
SCOA Togo 81 8,696.80 -2.40 0.00 264.70 3,908.78 
Togolese 81 6,101.43 -17.55 4.87 128.18 11.16 
Petroleum Co 
BP 
SOCOPAO 93 5,107.00 0.00 0.00 392.29 0.00 


Results Distribution of 
capital 
1987 % Profit Man % % % 
87/86 Domestic 
0.00 0.00 0.00 1,183 75.00 6.00 19.00 
86.06 16059 160 396 81.27 0.00 18.73 
-7720 0.00 -24.96 0 000 000 21.26 
18.00 -43.75 260 70 66.00 0.00 34.00 
64.33 165.98 117.65 0 000 000 99.75 
49.69 31.24 $4 0.00 0.00 100.00 
18.00 25.71 25.71 20 0.00 0.00 100.00 
Tege: Country Data 
¢ Population: 3.2 million 
e Debt: $1,212 million 
¢ Investment: -2.0% 
¢ GDP: $980 million 
¢ Population growth: +3.3% 
e Industrial growth: -2.2% 
e Exports: $275 million 
¢ GNP per capita: +0.2% 
e IMF: Standby 16 Mar 88 to 15 Apr 89 
e Imports: $379 million 
Results Distribution of 
capital 
1987 % Profit Man- % % % 
Change Ratio power State i 
87/86 
803.32 0.00 3635 260 9350 6.50 0.00 
1,269.70 -11.94 43.74 394 0,00 40.00 
1,948.68 9.61 14.69 1,003 100.00 0.00 0.00 
22.32 -9450 1.23 217 0.00 000 69.38 
0.00 0.00 0.00 0 30.00 0.00 $0.00 
43.80 -168.25 -16.55 211 0.00 1.00 99.00 
365.37 -21.48 285.03 26 0.00 0.00 100.00 
185 0.00 047 141 0.00 0.00 64.25 - 
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Togo: Company Data (in millions of CFA francs) 


Turnover Equity Results Distribution of 

Company Sector 1987 % % 1987 % 1987 e Profit Mane % * & CEO or 
name Export Change Change Ratio power State Private Foreign General 

87/86 87/86 87/86 Domestic Manager 
SATELIT 99 1,891.00 -28.13 4200 556000 -903 29700 +490 534 £87 55.00 0.00 45.00 Pierre Bour- 
(International gon 
Telecommuni- 
cations Co. of 
Togo) 
Togolese 3% 1,595.00 000 0.00 1390.00 0.00 0.00 44.71 29.81 7% 0.00 35.00 65.00 Ducos Pierre 
and 
tation Co.* 
SOAEM Togo 93 789.58 -21.35 000 29788 0.27 9.12 -83.31 306 125 0.00 0.00 0.00c J. Peltier 
SOCIMAT 80 $34.14 0.00 0.43 64.35 0.00 46.70 0.00 7258 #23 000 $25.00 75.00 Gorgues 
Togo* Daniel 
Ludo 02 344.59 0.00 30.54 0.00 12.40 0.00 10 600.00) «6100.00 0.00 Savi de Tovi 
Company® G. 
Togolese 90 271.37 000 000 23%00 000 0.00 0.00 000 $2 80.00 0.00 20.00 < Ad 
Studies Co.* 
SATAL® 0! 21306 OO 000 81898 000  -S6.11 0.00 485 45 30.00 0.00 30.00 RaiAM. 
CICA Togo* 80 149.86 000 000 9200 0.00 5.04 000 056 87 «20.00 0.00 68.96 Mconnier Jean 
*1986 figures 


With a number of reporting firms almost equal to that in + Debt: $6,692 million 
our previous ranking, Togo has experienced an increase in « Investment: -1.8% 
turnover amounting to over 6 percent. But at the same time, + GDP: $7,790 million 
total results (profits and losses combined) are down by ¢ Population growth: +2.2% 
nearly 20 percent. Hence the significant drop in net margin . Industrial growth: +3.3% 
(from 6.32 to 0.49 percent) and in return on stockholders . Exports: $1,759 million 
equity (from 33.85 to 15.71 percent). ¢ GNP per capita: +3.8% 
Tunisia: Country e IMF: none 

—_ ¢ Imports: $2,890 million 


¢ Population: 7.4 million 
Tunisia: Company Data (in thousands of dinars) 


Turnover Equity Results 1 ation of 
Company Sector 1987 % * 1987 » 1987 % Profit Man % ® . CEO or 
Change Export Change Change Ratio power State Private Foreign General 
87/860=— «87 87/86 87/86 Domestic Manager 
81 209,360 -961 000 20450 675 2880  -42.58 14.10 724 100.00 0.00 0.00 - 


St 159,640 0.00 0.00 5,500 0.00 56,170 0.00 1,021.29 715 3000 0.00 $0.00 


Habib Ben 
Jemaa 

24 =6101,300_=—‘12.71 1.60 39,500 169.39 2,200 237.50 $5.57 2,352 9264 7.3% 0.00 Zerelli 
Mohamed F 
Frikh Ahmed 


94 81,000 27.26 0.00 163,580 -46.69  -3,260 -144.84 -2.00 4,472 100.00 0.00 0.00 


18,000 
17,750 


14,950 


13,610 


13,510 
12,730 


14.43 


14.72 


18.56 


6.07 


31 


Tunisia: Company Data (in thousands of dinars) 


Equity Results Distribution of 
* 1987 %® 1987 s Profit Man % ® * CEO or 
Ratio power State Private Foreign General 
87 87/86 87/86 Manager 
0.00 46230 00 160 378.57 0.34 1440 $200 48.00 0.00 Douwik Abdeih- 
mid 
34.00 129,300 14.92 21,840 $3.26 16.89 340 100.00 0.00 0.00 Kesraoui 
Abdelwaheb 
75.00 20,120 0.00 3,860 260.65 19.18 1,035 0.00 87.00 13.00 Salah Essid 
0.00 200,740 7.62 18,100 4.02 9.02 9,181 100.00 0.00 0.00 Ahmed Bellil 
70.00 21,5580 1827 4430 243 20.57 1650 2640 27.50 46.10 Cheikhrouha 
Abdelaziz 
35.50 10,000 0.00 1,330 -7.11 13.32 1,099 99.30 0.80 0.00 Chaabani 
Abdelaziz 
0.00 2,980 90.00 $80 0.00 19.58 6 0.00 0.00 100.00 Marnata JJ 
23.00 14,970 0.00 0.00 0.00 0.00 737 = 99.43 0.51 0.06 Charfeddine 
Guellouz 
1700 2,080 10.96 440 4.38  20.% 260 0.00 100.00 0.00 Hammami 
Hassine 


0.00 3,440 0.00 $70 0.00 16.67 61 0.00 0.00 100.00 Marnata JJ. 
22.00 31,400 5.00 400 83.31 1.27 $53 93.00 7.00 0.00 Benhamed 


Mohamed A. 
38.00 39,480 000 # -700 0.00 = --1.77 $31 97.80 2.20 0.00 Guellouz 

Cherfeddine 
0.00 -16,110 0.00 -2,200 0.00 -13.67 4,976 100.00 0.00 0.00 Abdellatif 

Dehmani 


22.18 13,300 12.29 1,460 4461 10.99 1,230 0.00 100.00 0.00 Mhiri Neji 
0.47 22,700 0.00 10,770 0.00 47.43 383 86.34 0.44 13.22 Harrabi 


0.00 2,290 14.82 490 32.79 21.37 190 86.38 13.62 0.00 Mestiri 
0.00 61,610 0.00 1,100 0.00 1.78 1,537 100.00 0.00 0.00 Borgi Sadok 


8.00 3,830 10.36 720 2832 1867 122 0.00 100.00 0.00 Abdelmajid 
100.00 3,280 2.25 730 96.51 2237 750 0.00 40.00 60.00 Hedi Jilani 
17.00 1,700 0.00 0.00 0.00 000 304 1.00 98.00 1.00 Elloumi 

0.00 3360 438 400 -1631 11.76 185 0.00 100.00 —0.00_Sellami Mus- 


0.00 7,710 0.00 - 0.00 000 000 414 %11.76 88.24 0.00 Boubaker M. 


95.00 31,000 0.00 3,090 -8.37 9.96 2,000 17.50 13.00 69.50 Kastalli 


0.00 2,810 0.00 0.00 0.00 -11.59 188 §=6©60.00 851.00 49.00 Cheniti Habib 
100.00 3,060 0.26 910 11,237.50 29.61 174 «61.37 2.96 35.67 Tlili Lakhdar 
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Tunisia: Company Data (in thousands of dinars) 


Turnover Equity Results Distribution of 
Company Sector 1987 ~ % 1987 % 1987 %& Profit Man % % * 
name Export Change Change Ratio power State Private Foreign 
87/86 87 87/86 87/86 Domestic 
Sfax Regional 93 11,930 0.00 0.00 1,200 0.00 -3,450 0.00 -286.87 1,943 90.20 9.80 0.00 
Government 
Transportation 
Co.* 
Bredero Euro 72 11,520 -3.39 0.00 4,210 1.67 170 = -74.02 409 217 33.33 33.33 33.33 
African Co. 
Sahei Eng)- 23—s«11,260 0.00 $00 2,600 &.00 180 0.00 7.04 910 99.00 1.00 0.00 
neering Shops 
Bacosport 6 11,110 O81 45.00 7,730 1249 S00 =: 116.38 650 970 000 98.00 2.00 
National Rural 93 11,040 11.69 0.00 8,450 0.00 8 -1,070 37.49 -12.65 879 100.00 0.00 0.00 
and Interur- 
ban Transpor- 
tation Co. 
Mediterrancan 99 10,270 $.72 000 2,910 4.08 720 22682 24.72 130 60.00) «681.00 319.00 
Insurance and 
Reinsurance 
Co. 
French-Tuni- $1 10,000 11.11 1800 3,000 20.00 1,090 -47.38 3.20 120 $0.00 0.00 30.00 
sian Petroleum 
Co. 
bray Soft 03 9,680 1486 0.00 2990 11.81 780 67.03 25.90 284 44.36 53.01 2.63 
+ ae 4l 9,280 21.53 1642 1,170 15.26 $60 73.46 8647.99 73. 79.09 20.91 0.00 
ing 
a 41 8,700 40.32 35.00 1,400 16.67 720 17.07 $1.43 18S 0.00 100.00 0.00 
Tunisia Spin- 60 8.240 -7.15 20.00 2,810 9.25 170 =. 61.82 5.94 444 0.00 100.00 0.00 
ning and 
Weaving Co. 
Nabeul 93 7,830 32.40 0.00 2,120 7.11 2,430 291.29 114.22 545 $3.00 47.00 0.00 
Regional Gov- 
ernment 
Transportation 
Co. 
Astree Insur- 99 7,660 1.51 0.00 2,910 2.50 180 6.15 6.28 1400 «60.00 «686.00 §3=— 44.00 
ance and 
Reinsurance 
Co. 
Tunisia Hotel 92 7,640 0.00 0.00 5,100 0.00 3,090 0.00 60.62 868 92.60 7.40 0.00 
and Tourism 
Co. 
Industrial Pre- 02 7,200 0.00 0.00 960 0.00 190 0.00 20.08 62 0.00 100.00 0.00 
—_— 
ea 12 7,010 -2.43 2.70 1,540 0.00 240 13.27 15.54 460 0.00 100.00 0.00 
National 60 7,000 0.00 20.00 3,470 0.00 -380 0.00 -11.03 1,449 100.00 0.00 0.00 
Handicrafts 
Office*® 
Tunisia Asbes- 72 6,720 -17.47 0.00 2,850 -15.95 50 134.46 1.79 127 66.67 0.00 33.33 
tos Cement 
Co. 
ee 81 6,570 402 0.00 2,700 7.97 350 11.18 12.91 419 600 94.00 0.00 
Stramica 40 6,500 -2.26 420 2,540 15.37 290 -3.92 11.56 110 §=©.00.00 = 100.00 0.00 
Tunisian 72 6,330 31.06 0.00 1,220 4.00 80 327.78 6.30 137 000 75.00 25.00 
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Company Sector 
name 

Tunisian 99 
Ship Repair 

Co. 

Tunisia 20 
Cables® 

Tunis Light 93 
Rail Co. 

PAF Metal 24 
Processing Co. 
SOTREGAMES® 93 
Real Estate 9 
and lnvest- 

meat Co. 
Southern 12 
Ceramic Co. 
Transtours 92 
Tourist Trans- 
portation Co. 
Tunisavia® 93 
Northern 24 
Great Shops 
Tunisia Real 92 
Estate and 
Tourism Co. 

Spa and Min- 03 
eral Water Co. 
Industrial 20 
Electrical 

ad Setch- 

gear Co. 

Ras Jebel Gar- 61 
ment Co. 

Velvet Weav- 60 
ing Co. 
Insuranceand 
Welfare Union 
Industrial Lin- 60 
gerie Co. 
SOMATRAL «0 
Kossentin: 71 
Bros. 

Enterprise* 
Tunisian Fitter 30 
Co. 

Tunisia Oil 24 
Field 
Contractors® 
SOTUPA- 60 
SPAH Group 
Tunisia Cen- 90 
tral Co. for 
Territorial 
Infrastructure 
Mineral Com- 02 
pounds and 
Vitamins® 


2,680 


3.79 


0.00 


0.00 


£68 €8b@ sé 


8 
es 


44.00 


0.00 


Equity Resuhs 
1987 ® 1987 * Profit Maa- 
Change Ratio power 

87/86 87/86 

710 0.00 1,950 24.12 -276.20 1,067 
1,900 0.00 ct) 0.00 1.32 170 
0,760 1133 -<480 33.84 0.79 938 
1,410 2.33 20 -38.24 1.49 65 
1,480 0.00 -i,070 0.00 -7240 £759 
4430 1968 650 43.49 14.61 1S 
2,300 4.08 70 15.79 287 #8 735 
1,170 0.00 1,260 730.50 107.78 239 
1,000 0.00 0.00 860.00 0.00 6120 
2,910 8.67 140 4495 488 135 
4,950 2.31 160 -3.99 3.25 270 
990 000 $8” 0.00 $2.96 312 
1,270 0.00 0.20 0.00 16.01 33 
740 8629.82 170 -10.% 23.38 240 
2,500 7.61 160 9.71 631 124 
2,050 -11.60 -20 92.51 0.98 72 
1,580 28.98 180 -24.58 11.46 300 
73% 122.73 0.04 471.43 $44 115 
440 0.00 0.14 0.00 32.530 40 
$10 1.78 10 -7.14 2.53 117 
1,150 0.00 150 0.00 1280 168 
250 0.00 120 200.00 48.00 80 
610 0.16 0.00 -88.89 0.33 «15! 
80 0.00 4,540 0.00 5,971.05 12 


Distribun 

capatal 
* » 

State Private 

Domestic 
98.00 2.00 
0.00 88.00 
100.00 0.00 
0.00 100.00 
$280 17.20 
92.00 8.00 
700 84.00 
77.18 2282 
22.00 43.00 
0.00 100.00 
0.00 100.00 
769 92.31 
12.00 28.00 
0.00 100.00 
0.00 100.00 
0.00 90.00 
0.00 100.00 
0.00 30.00 
0.00 100.00 
0.00 100.00 
$1.00 49.00 
0.00 100.00 
18.00 48.00 
0.00 100.00 


0.00 


35.00 


Seliam: Moo- 


fa 
E 


Te 


a rn Pe a 


May 1989 


7 nent — - nbs of 
Company Sector 1987 % * 07 %& 1987 % Profi Man * % CEO or 
8786S «87 87/86 87/86 Domestic Manager 

Odli.Group, O01 2080 411 0.00 1,170 1986 320 67.88 27.81 150 0.00 100.00 0.00 Abbes Feriani 

duction 

Saazo 7 862000 0.00 000 4200 000 0.00 0.00 0.00 4 0.00 100.00 0.00 Sanzo Fran 

Enterprise* cois 

Great Hatch- 01 1,980 -16046 0.00 2020 424 120 34.44 600 95 0.00 100.00 0.00 Mohamed 

eries Moacef Daly 

Pouanville 722 861920 000 000 899 000 160 0.00 17.57 150 0.00 75.00 25.00 Ben Yahmed 

Estate* Khaled 

Panta Leisure 461 4 43901,810 4647 100.00 130 0.00 17 28.00 128.00 193 100.00 0.00 0.00 Hedi Charfi 

Tunisian 20 «1,700 47.83 0.00 1,050 7500 0.00 0.00 000 60 0.00 100.00 0.00 Tamarziste 

Lamp Co. Bechir 

Akrout and © 1560 2308 O57 40 683 Ww 25.93 7.7% 110 0.00 100.00 0.00 Akrout Habib 

Soas Carpen- 

try Co. 

Pouhas OL 1,590 -55.28 860 1670 575 1835 $32 2 100.00 0.00 Ben Ayed 
Abdetwahab 

Gutagen OL 1,510 -3805 215 $20 215 290 152.00 4855 27 S815 925 3260 Ammar Jabeur 

SELIMAT® © 1370 000 000 «0 008 ww 0.00 74 ®©72 100.00 Wardam 
Abdeikader 

Tunman sis 1,250 20.00 800 5968 6  2,00000 788 75 0.00 100.00 0.00 Ahmed 

Fancy Goods Maamer 

Mf. Co. 

SATEM 14 «61160 10300 «4710 3200S BO 333 «(9.75 «63s. 100.00 §=-_ 0.00: Meziou Hatem 

Imal 70 386110) 0.00 000 280 sO 0.00 60.00 30 100.00 0.00 0.00 Cheikli Habib 

GabesTileCo. 71 1,010 2688 000 199 0.00 -10 48.15 -7.29 80 0.00 100.00 0.00 Abderrazak 

STINEM® 20 980 6.00 70 08 @ 0.00 6923 0 0.00 100.00 0.00 Kefi Fethi 

General Pree 72 90 000 000 20 000 ww 0.00 1250 60 0.00 100.00 0.00 Ghorbel Mon- 

stressing Co.* cef 

Teakien Elec- 20 910 1880 2590 20 S414 110 118.00 45.04 45 0.00 100.00 0.00 Sadok Gharbi 

Mechanical 

Industnes Co. 

El Mohsouci 0-20 800 «0.00 (5300 48670 6=©66000 0S (0.00 0.00 0.00 3 0.00 80.00 20.00 Ben Rhouma 

Tunisian Tile 72 300000000 80s—«é.00 0.00 60.00 0.00 100.00 0.00 Gaaloul 

Co.* Mohamed 

STIET (Phi- 20 33000000 —iti(itéO 0.00 0.00 if 0.00 $0.00 $0.00 Goulli Sished- 

ipe- Tunisia) dine 

Tayeroune 12 3400 0.00 42.94 2940 860.00 0.00 0.00 200 8400 16.00 0.00 Guellouz 

Earthenware Cherfeddine 

Products Co.* 

Maghreb 23 230 «60.00 «(13.00 1,000 000 0.00 0.00 0.00 68 0.00 65.00 35.00 Ben Hatira M. 

Machines* 

°1986 figures 

This year Tunisia is passing the threshold of 100 listed § percent, compared to 30 percent last year and over 20 

ane bP eK phd ELT, percent 2 years ago. Profits are also rising more slowly, 

turnover are companies with private domestic capital: —_ totaling only 7.7 percent. 


ae] 


Tunisia: Company Data (in thousands of dinars) 


Ce S Se cea, Siar ke Se ey Comune For the listed firms as a whole, stockholders equity repre- 
position is held by privately owned firms. average = sents three-fourths of turnover. This overcapitalization is 
increase in turnover is less than in previous years: 13.6 | especially pronounced in the large firms. 


Company 
name 
General 
Quarry and 
Mine Co. 
Tabazaire 
Zaire Petro- 
leum Enter- 
prises Services 
Co. 

Zairi 
Record Mfg. 
Co. 
AGETRAF* 


re 


Sector 


138,778.51 


5,621.81 
5,443.37 


$71.34 


270.00 


136.03 


0.03 
0.00 
0.00 


¢ Population growth: +3% 
¢ Industrial growth: +2.7% 
e Exports: $1,844 million 
e GNP per capita: -2.2% 
e IMF: none 
e Imports: $1,488 million 
Zaize: Company Data (in miliiens of zaires) 
Equity Results Dastributioa of 
capetal 
»* 297 © 987 8% Pom Me %© % jij}%& ii CBO0e 
Export Change Change Ratio power State Private Foreign General 
$) 87/86 87/86 Domestic Manager 
0.00 0.00 0.00 4.20 0.00 8.73 36,009 100.00 0.00 0.00 Muleada Mbo 
1.30 441.27 0.00 5$17.% 31.30 117.24 1,761 600 0.00 100.00 De Jecgere 
0.00 1,502.08 72.28 -157.03 -116.81 -10.45 3,328 4260 0.00 57.40 Nicaisee J. 
0.00 1.00 0.00 -2,779.05 0.3% -277,905 0 000 4.00 60.00 Luambo 
L'Okang Frae- 
cos 
0.00 7.37 0.00 16.26 0.00 220.58 808 0.00 75.00 25.00 Kerkho& Paul 
34.00 159.65 0.00 7.42 0.00 465 31210000 0.00 0.00 Ya Mutwale 
0.00 990.30 29,909.09 -790.73 -1,618.70 -79.35 819 3000 0.00 36.00 Gatt Joseph F 
9.15 927.55 147.98 -320.72 -184.17 458 836 15.00 21.50 51.00 Kisange 
6.04 417.19 -12.05 $1.36 3.97 12% $37 NO 0.02 8.38 Ngeoy Makobo 
0.00 8.39 30.37 14.75 43.86 175.74 398 3.00 0.00 70.00 MW. Rowland 
16.00 8.62 0.00 $05 -17.68 $8.60 7,026 0.00 49.00 51.00 Schoo 
0.00 3.00 0.00 14.70 0.00 49.00 874 000 4.00 60.00 Mommeecrns 
15.00 374.05 0.00 -112.86 0.00 -30.17 874 15.00 21.50 %6.00 Lanemen E 
0.00 155.92 0.00 248.06 0.00 139.10 18910000 0.00 0.00 Kiyanga Ki 
N*Lombi 
0.09 187.78 0.00 114% 0.00 0.9 655 31.00 0.00 530.00 Cognigni 
000 #462 3.47 5.13 66.94 10.34 227 0.00 0.00 100.00 Rachel 
Rosanes 
Alhadef 
0.00 12.12 0.00 12.9% 47.73 106.50 0 0600 100.00 0.00 Robert 
Ducarme 
0.00 5.98 0.00 $.13 0.00 8530 207 20.00 20.00 0.00 Bokoue 
98.00 20.00 0.00 226.77 47.46 =1,133.87 1465 0.00 51.00 49.00 Kyalangilwe J. 
Muyengo 
100.00 26.00 0.00 0.88 0.00 3.37 6125 0.00 100.00 0.00 Chiama Ilaan 
$00 38.01 0.00 8 23.87 0.00 62.81 325 06.00 15.00 85.00 Bricheux Marc 
0.00 7.00 0.00 12.76 0.00 182.24 0 0.00 100.00 0.00 Tambi 
0.00 8610.18 0.00 8 -19.52 0.00 -191.80 1.215 30.00 0.00 %00 Robert Zappa 


Turnover Equity Results Dastnbwuoe of 

Company Sector 1987 * & «1997 * ® Profit Mae % % * CEO or 

87 87/86 Dosnesuxc NMamager 
Zairian Crope® 01 13484 0.00 2800 281 0.00 0.89 0.00 31.71 3,880 0.00 100.00 0.00 Bomboko Wa 
Hotel Mane 02 127.61 10667 0.00 1.00 8) 1020 14390 33.99 485 000 60.00 40.00 Tehiesi Mes 
facturing Co. dhamvita 
Capaco 80 12600 49.80 6200 248 0.00 -12054 <66.11 485640 1.200 0.00 10000 0.00 Mepaye Hem 
“a a 
ac 
ASCO 41 «11400 (24544 000 1.40 141.38 9.00 0.00 000 116 000 2400 76.00 SeckML 
General 81 8208 6060.00 000 57.11 0.00 2.12 0.00 371 120 65.00 35.00 0.00 Ekembe Mole 
Agicuhure, 01 3499 16423 9200 2650 335 0-16.54 1265 216 0.00 100.00 0.00 Vengu Payads 
ead Trade Co. 
Steel Explotae 24 2655 65.06 0.00 7.79 40.56 -119.93 -52036 569 10000 000 0.00 AgiB 
tion Co. Idzuenbuar 
interfreit Frat 03 48662450 0.00 10.00 59.76 0.00 6.52 0.00 10.91 15 0.00 100.00 0.00 Kebessle 
Pessuuting Muambe 
Buiembo 72 21.77 #33274 000 151 -9244 -1898 625.17 -1,25560 124 0.06 100.00 0.00 Kambale Mal 
Industrial imutoto 
Brick e orks 
Mombussa mo 0% 0.00 13.00 9.39 0.00 72.27 10 000 100.00 0.00 Tshisumbs 
General Crops 01 13.20 60.00 1880 11.13 0.00 0.00 -7325 64 0.00 10000 000 Katembo 
im Kive* Ngolo 
Zare Man- 9 11.00 0.00 63.00 1.00 0.00 33.33 43 0.00 100.00 0.00 Mbuyi Kedi- 
tame Services* ayi 
Cotton Stabili- 94 1% «= 000 $42 34% 360 155.25 66.35 41 10000 0.00 0.00 Kibenguls 
zation Fuad Asoyo 
Highway 71 699 600 000 0.00 0.00 0.33 4012.90 0.00 7,203 100.00 0.00 0.00 Lmukus 
Mukuady: 01 $05 000 000 21.27 0.00 2.04 0.00 9.61 45 000 17200 0.00 Mukundji 
Mavungu 01 065 000 000 546i 0.00 3.64 0.00 64 36 30 0.00 100.00 0.00 M Ngoms 
Ngome iad 
Sues 
Estabhehments® 
Websadaya 8s 81 048 860.00 000 0380 0.00 4s 0.00 =: 130.00 4 000 100.00 0.00 Kbembi Wa 
Group Halals 
*1986 figures 
With 40 firms this year compared to 28 in our last listing, —_ increase is due in large part to the high turnover reported by 
ae 2 Geeennere & pean, Vee tena Gaee the General Quarry and Mine Company, which, however, 
tripled at $173 billion—that is, an average turnover of does not show the same increase in local currency (+192 
million zaires, compared to 2.5 million the year before. The _ percent) as it does in dollars (+49 percent). 
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Owners’ Results 
Resk j#§ Country Member ‘! Amount % aAmost % Amott % Amott %& Amott % Number 4% 
i Morocco $1 $,.774.99 2419 81868 11.70 123.17 608 23146 124 310% 383 «673,087 =: 117.%8 
2 Ivory Coast 28 4033.90 1690 66966 9%57 32M 422 19599 055 33826 47% iB6M 66 
3 Camerooa 23 1949.43 817 36922 813 WW 49 21707 11.69 149287 18399 WA 7.40 
4 Gaboa 16 1,819.79 7.62 1,327.71 1897 4551 -$94 3B88i 1986 2471.21 29.16 13,051 3.21 
5 Tuna 28 1,742.13 7.30 1,373.19 19.62 22803 29.77 11676 629 151958 1672 47,182 110 
6 Senegal 21 161684 677 66262 947 ~~ 11.24 1.47 16408 683 79080 974 W067? 493 
7 Zare 6 1,179.46 494 1862 022 -17% £«-232 670 0% $14 006 42438 104 
s Coago 12 $90.15 3.73 642i 066 3.63 0.47 648 466 23357 O28 ses 212 
q Egypt 6 770.16 326 17%52 252 400 3.13 614 863 4.57 O61 64677 1599 
10 =_s« Guinea 4 $51.13 238 85.18 222 14727 )« 19.22 24 286i. S3 323% O00 7985 1% 
iT Nigens 5 $2248 219 #14273 20 = 27.10 3.4 232 O12 163.25 O19 #9328 229 
12 Maurities 2 $1478 80296 22757 325 21.45 20 629 i338 29 0653 ™ O18 
13 = s_ Algeria 2 359.92 1.51 445 «611060— 864 5.04 MO 1 9.53 L122 9166 225 
14 ©Burkios 7 336.06 1.41 67 127 1633 2.13 5.16 405 87.76 06«=6108 = 5,601 138 
1S Tego & 331.06 1.39 799.54 14 15.% 2.06 23.00 iL $24 60006)0 C2263 OM 
16 Mali 4 328.15 1.37 292.33 8660.42 3.27 0.43 127% 6=6. 69 13.08 O18 3286 081 
17 Kenya 4 273.72 1.15 71.01 101 = «19.41 2.53 70 = (a8 066 60001 «6227950 | 65.00 
18 «© Niger 5 166.57 0.70 2.3% O38 17.95 2M 3265 1.7% 2% O27 305 075 
19 «©6«©Benie 4 149.32 063 2%.7%6 6038 )~=—(19.72 2.38 2%50 143 14248 1% 1310 6=— 0.37 
20 4 8«Buruadi 3 137.11 0.57 17.77 025 $.28 0.69 5.16 06=— 0.28 727.0 «(008 1655 041 
21 Mauntans i 11449 O48 Nims 445 = 27.93 3.65 1862 084 20.39 860.25 SiS 2 
22 «CA Republic 2 99.52 0.37 9430 «600.13 $.57 0.73 $a COO Lil 1.37 8) Oe 
2330—Cs Chad 2 19 OM 433 0=— 0.92 0.31 0.04 7.14 3.78 4222 O35! 16100 0.0 
24 @=©6=—6 Gams 2 790 60000 CO7% 0.01 0.66 0.09 04? )60|60.03 457 0.05 20 0s «0.05 
25 Rwands 2 63 019 10.700 «60.16 0.% 0.04 999) = (0.06 1.29 8«€6«O14 > a 8) 
26 Madagescar 2 37.10 3=6—0.15 761 O12 1.65 0.21 292 O18 S226 £643 i370 = 0.33 
Toul 250 23,872.54 100.00 6,997.88 100.00 766.10 100.00 1,857.42 100.00 8115.67 100.00 406,851 100.00 
Firms Ranked by 
(amounts in (housands ef dollars) 
Drsinbutrca of 
Capaal 
Rank Firm name Sector 1987 1987 % State Private % Foreign Couatry Pnacipal 
turnover results Domest Actvity 

i General Quarry and Mine SO =: 1,026,960.97 45.88 100.00 0.00 000 8 Zaire Extraction, min. ‘ 
2 Moroccan Phosphates Ofc SOs 1,024,384.00 0.00 100.00 0.00 0.00 Morocco Extractoa, munes 
5 N. Affican Trading Co. 62 882,255.87 23,979.26 000 8100.00 0.06 Morocco Food 
f, New SIFCA Co.* i) 746,435.31 3,366.40 0.00 65.00 35.00 ivory Coast importcagon 
3 ELF Geboa* 30 729,220.00 858.32 25.00 0.00 75.00 Gaboa Extracton, mines 
6 Iwonea Refining Co. 1s $41,409.75 2500286 57.47 0.00 42.53 tvoryCoast Petrochemicals, refining 
7 Aw Afnque*® 93 485,436.70 000 872.00 0.00 28.00 Multinational Trassgort 
| Camerooa Brewenes 03 448.370462 21,009.77 17% 8.74 73.90 Cameroon Beverages 
q Afrncan Refimung Co.° is 411,719.97 000 8610.00 11.80 78.20 Senegal Petrochemucals, refining 
10 Todacco Admunsstration 02 411,034.50 17,093.76 100.00 0.00 0.00 Morocco Food 

$1 403,502.08 5.71482 74.00 0.00 26.00 Morocco Petroleum. gas 

81 387,840.00 000 6590.00 0.00 30.00 Morocco Dasinbytion 

93 363,052.03 2,388.42 92.74 0.40 6% Morocco Transgon 

70 359,497.94 3,362.77 100.00 0.00 00 8 Ego Construction 

0 322,612.40 13084280 49.00 0.00 51.00 Guinea Extractson, mines 

80 318,980.28 86,505.30 100.00 0.00 000 86—Egypt lmpon, expon 

$1 305,361.15 $321.15 30.00 0.00 3.00 8=©Morocco Petroleum. gas 

_ 302,998.13 -33,37084 92.25 0.45 7.30 = wory Const =—s Public wiility 

81 264,539.32 3,644.16 100.00 0.00 000 8 86Tunisia Dasinbutioa 

93 240,924.18 $9.12 0.00 0.00 63.71 Ivory Coast Transport 
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Rank Firm name 

21 Moroccan Fuel Distr. Co. 
Afriquia 

22 National Enterprise for Elec- 
trification Work 

23 Hydro Congo 

24 Ivorian Co. for Textile 
Development® 

25 SITEP 

26 Shell Ivory Coast* 

27 Senegal Nat. Oilseed Market- 
ing Co. (SONACOS) 

28 SCOA Gabon 

29 SCOA Nigeria 

30 Ivorian Tobacco Co. 

31 Senegalese Electric 
Dist. Co.—SENELEC* 

32 Gabon Energy and Water 
Dist. Co. 

33 Congolese Refining Co. 

34 Cameroonian Aluminum 
Company (ALUCAM)* 

35 Malian Company for Textile 
Development 

3% SOCOPAO Cameroon 

37 UACN* 

38 DBK Cotton Textile Indus- 
tries Enterprise 

39 African Trade and Industry 
Co.—SACI* 

40 Ogooue Mining Co. 

41 Tunisian Steel Co.—Elfou- 
ladh 

42 CFAO Ivory Coast 

43 Cameroon Motor Indust. 

44 Gabonese Refining Co. 

48 Peugeot Automobiles 
Nigeria* 

46 National Impor:. Export 
Company 

ow Moroccan Shipping Co.* 

48 CECA Gadis 

49 Morocco Milk Dairy Plant 

50 Cameroon Cement Co. 

51 Mecol Ltd. 

$2 Iv.Coast Water Dist. 

53 Air Mauritius 

54 Nat. Water Exploit. and Dist. 
Co. (SONDE) 

55 Hydrocarbon Prospecting and 
Exploitation 

56 R. Gonfreville Estab. 

57 Cameroon Shipping Lines 

58 CFAO Cameroon 

59 UNIGRAL Cristal* 

60 Tunisian Shipping Co. 

61 SCOA I.Coast (formerly IVO- 
DIS) 

62 Tunisian Petroleum Activi- 


ties Enterprise 


Sector 


SI 


% State % Private % Foreign Country 
Domestic 


39 
Firms Ranked by Turnover 
(amounts in thousands of dollars) 
Distribution of 
Capital 
1987 1987 

turnover results 
224,522.11 3,465.73 0.00 100.00 
218,465.69 35,926.34 100.00 0.00 
210,779.50 5,918.68 100.00 0.00 
207,358.64 4,959.53 75.00 0.0 
201,716.65 70,976.55 50.00 0.00 
192,431.05 1,577.57 $0.00 0.00 
184,286.89 -4,606.36 91.04 1.69 
172,876.04  -4,290.85 13.70 8.80 
165,979.72 3,650.78 0.00 60.00 
153,786.16 8,810.50 0.00 40.00 
149,789.73  -10,245.18 100.00 0.00 
148,338.51  -6,422.19 66.05 26.75 
146,293.37 7,494.15 60.00 0.00 
145,688.77 -1,147.98 39.23 0.00 
145,006.84 1,877.20 60.00 0.00 
138,187.19 16.46 0.00 0.00 
133,152.60 18,741.69 0.00 0.00 
131,457.42 2,716.92 100.00 0.00 
130,172.99 1,241.84 0.90 1.00 
128,613.47 2,003.55 29.20 0.80 
128,000.65 2,779.88 92.64 7.36 
125,327.74 -126.80 0.00 0.00 
120,012.99 5,415.30 0.00 40.01 
119,768.97 -2,346.50 25.00 14.50 
115,852.24 483.18 0.00 10.00 
114,494.15 27,937.86 74.10 6.88 
113,749.12 7,987.46 98.93 0.01 
110,780.13 1,018.02 41.10 0.00 
107,145.98 2,946.94 0.00 100.00 
106,784.24 6,514.23 63.07 1.43 
105,717.50 0.00 0.00 100.00 
103,663.46 1,298.80 3.20 $0.10 
103,204.24 0.00 51.00 14.95 
102,349.98 -4,124.32 100.00 0.00 
101,080.00 0.00 25.00 0.00 
100,897.00 6,867.07 47.70 16.30 

99,372.47 2,675.01 66.51 0.00 

99,058.15 -8,983.28 0.00 17.99 

98,927.23 1,886.21 0.00 100.00 

98,493.53 197.12 $2.00 48.00 

96,928.86  -2,322.31 0.00 0.00 

96,099.05 27,602.90 100.00 0.00 


Maunitius 
Tunisia 


Principal 
Activity 


Petroleum, gas 
Public works 


Petroleum, gas 
Textiles 


Petroleum, gas 
Distribution 
Import, Export 
Distributi 
Import, export 
Food 

Public utility 


Public utility 


Petrochemicals, refining 
Nonferr. metals 


Import, export 
Petrochemicals, refining 
autos, cycles, accesso- 
ries 


Import, export 


Transport 

Distribution 

Food 

Materials 

EDP, office automation 
Distribution 

Transport 

Public utility 


Transport 
Distribution 


Petroleum, gas 
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Rank Firm name 

63 Tunisian Travel Service 

64 Burkinabe Textile Fiber Co 

65 Senegalese Sugar Co. 

66 CFAO Nigeria 

67 SOCOPAO Senegal 

68 > a Beverage and Brewery 

69 Friguia 

70 SOCATRAL* 

71 Renault Morocco* 

72 Burundi Brewery and Soft 
Drink Co.* 

73 Senegal Chemical Ind.* 

74 Kindia Bauxite Office 

75 Cameroon National Railroad 

76 Natl. Petroleum Products 
Marketing Co. 

77 Guinness Cameroon 

78 Brooke Bond Kenya Lid 

79 Total Senegal 

80 Natl. Trading Co.* 

81 _ African Petroleum 

82 SOCADA (SCOA Cameroon) 

83 SONADIS* 

84 _— National Railroad 

85 = and Wood Marketing 

86 CICA Ivory Coast* 

87 Industrial Textile Co. 

88 New Casablanca Cement Co. 

89 Kenya Grain Growers Coop- 
erative Union 

90 SOTIBA-SIMPAFRIC* 

91 SHO Cameroon 

92 Peyrissac Ivory Coast 

93 Gabon Brewery Co.* 

94 AREDOR 

95 SODUCO Group* 

96 Cameroon Nat! Water Co 

97 Central Union of Agri. Coop- 
eratives of the West 

98 Morocco Cellulose Co. 

99 _ African Industrial Represen- 
tation Co. 

100 Western Tobacco Mfg. 

101 Gulf of Guinea General Co.- 
Togo 

102 CFAO Congo 

103 Forafric, Inc. 

194 CGE Morocco* 

105 _— Products Exploitation 

106 Moroccan Board and Paper 
Co.* 

107 Auto-Hall Co. 


0 
Firms Ranked by Turnover 
(amounts in thousands of dollars) 
Distribution of 
Capital 
1987 1987 % State % Private % Foreign 

turnover results Domestic 
95,070.50 4,876.15 0.00 87.00 
95,035.32 1,188.92 65.00 1.00 
89,508.64 0.00 0.00 32.00 
89,066.21 2,137.97 0.00 60.00 
88,650.77 72.88 0.00 0.00 
87,795.69 0.00 0.00 ©: 0.00 
87,295.12  -13,683.56 $0.00 0.00 
86,522.46 4,286.98 25.02 0.00 
86,387.20 $23.52 $0.00 0.00 
85,000.00 3,320.31 0.00 0.00 
82,026.87 0.00 22.57 12.54 
82,001.48 26,967.60 100.00 0.00 
80,901.94 11,716.62 100.00 0.00 
79,790.41 17,145.10 100.00 0.00 
79,622.16 7,425.77 0.00 0.00 
79,558.64 15,739.70 3.00 9.00 
77,820.77 898.88 0.00 8621.41 
75,875.38 2,899.99 93.50 6.50 
71,285.34 5,109.05 75.00 0.00 
70,217.39  -2,416.89 0.00 0.00 
69,931.61 0.00 90.00 9.15 
69,338.95 22,870.80 100.00 0.00 
68,400.51 0.00 100.00 0.00 
67,008.82 1,765.29 0.00 0.00 
64,620.75 5,601.45 2640 27.50 
64,338.30 38.91 46.31 19.85 
62,782.78 1,244.27 0.00 100.00 
62,075.88 0.00 0.00 95.00 
61,807.96 -246.54 0.00 0.00 
59,748.12 1,746.89 0.00 0.00 
59,565.00 5,050.67 10.00 3.00 
59,228.84 3,152.21 $0.00 0.00 
$8,709.73 977.31 10.00 1.50 
$8,625.76 -10,31460 96.33 0.00 
$8,394.02  -11,658.97 0.00 100.00 
57,446.66 10,214.53 0.00 53.00 
57,358.92 2,062.64 0.00 0.00 
56,903.56 1,988.03 0.00 4.70 
$6,734.23 4,583.60 0.00 40.00 
$5,900.62 -5,812.08 0.00 0.00 
55,280.64 42.75 0.00 $1.00 
54,153.86 2,394.24 0.00 $0.00 
$4,038.40 1,469.57 0.00 100.00 
52,480.00 2,124.80 0.00 25.00 
52,083.46 2,647.17 0.00 76.00 
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137 


North i.Coast Trading Co.* 
Tabazaire 


Moroccan Agricultural Prod- 
ucts ing Co. 

Central Union of Winegrow- 
ing Cooperatives 

Tetuan Paper Mills 
Tunisian FINA* 

New Nigerien Textile Co. 
Flour Milling, Foodstuffs, 


Firms Ranked by Turnover 
(amounts in thousands of dollars) 
Distribution of 
Capital 
1$87 1987 % State 

turnover results 

$0,904.61 0.00 75.00 6.00 
$0,637.47 3,059.59 0.00 65.00 
49,308.82 761.88 100.00 0.00 
48,066.10 7,356.16 71.40 27.50 
47,100.07  -2,196.64 100.00 0.00 
46,651.05 7,034.75 100.00 0.00 
46,601.49 0.00 0.00 0.00 
46,156.05 1,683.09 99.30 0.70 
46,028.80 3,653.76 $0.00 2.52 
45,911.84 3,798.18 100.00 0.00 
45,128.76 736.67 0.00 0.00 
44,800.69 -4,581.94 100.00 0.00 
44,536.96 8,946.43 94.60 5.40 
44,237.70 2,158.59 100.00 0.00 
44,027.56 5,851.81 0.00 51.00 
43,366.27 80.58 0.00 0.00 
42,752.00 0.00 0.00 $0.00 
42,542.21 0.00 99.43 0.51 
42,276.71 3,212.90 100.00 0.00 
41,747.89 0.00 0.00 0.00 
41,601.38 3,828.47 0.00 0.00 
41,563.25 792.32 100.00 0.00 
41,518.71 $52.18 0.00 100.00 
41,477.50 1,610.75 0.00 72.00 
41,291.27 725.29 0.00 0.00 
41,266.28 2,408.62 26.80 22.20 
40,941.61 13,893.04 100.00 0.00 
40,870.59 0.00 33.75 13.15 
40,612.50 13,483.35 61.40 28.50 
40,598.05  -4,375.10 0.00 0.00 
40,549.42  -1,822.09 60.00 0.00 
40,280.92  -1,162.00 42.60 0.00 
39,660.93 1,437.57 0.00 $0.00 
38,988.00 1,346.53 0.00 100.00 
38,665.55 $05.43 93.00 7.00 
37,982.02 3,904.92 100.00 0.00 
37,859.06 3,182.17 0.00 26.00 
37,338.59 1,069.05 0.00 15.00 
36,995.20 4,950.02 0.00 61.50 
36,557.87 0.00 50.00 0.00 
35,723.51 4,825.04 91.95 2.30 
34,560.00 0.00 0.00 90.00 


Materials 
Public utility 
Paper, board, packaging 


Petrochemicals, refining 
Wood, Furniture 
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Firms Ranked by Turnover 
(amounts in thousands of dollars) 
steals cp 
Capital 
Rank Firm name Sector 1987 1987 % State % Private % Foreign Country 
turnover results Domestic 
150 Congolese Kronenbourg 03 34,311.14 5,087.69 0.00 0.00 49.00 Congo 
Brewery Co. 
151 _—_— Berliet-Morocco*® 30 34,067.84 756.74 0.00 $5.01 44.99 Morocco 
1$2 a Metallurgy 24 33,728.23 1,375.41 25.00 4.00 71.00 Cameroon 
153 _ Ivorian Cotton Co. 60 33,687.39 1,326.82 0.00 0.00 20.01 _—iivory Coast 
154 Comoe Sugar Co. 01 33,152.82 2,716.53 83.36 0.87 16.77 Burkina Faso 
155 Senegal New Canning Co.* 02 32,881.29 609.90 0.00 65.00 35.00 Senegal 
156 Sageme Trade and Indus- 81 32,881.29 $99.26 0.00 0.00 29.08 Burkina Faso 
try Co. 
157 Cameroon Sugar Co. 01 32,421.33 0.00 98.12 0.06 1.82 Cameroon 
158 Corpo Niger* 80 32,039.54 577.99 93.00 3.30 3.70 Niger 
1S9 SOAEM Ivory Coast 93 32,027.24 4,774.04 0.00 0.00 0.00 Ivory Coast 
160 Temara Asment 72 31,616.00 0.00 0.00 46.62 53.38 | Morocco 
161 SCOA Togo 81 31,395.45 -158.12 0.00 1.00 99.00 Togo 
162 Oum El Kelil Cement® 72 31,247.07 -883.24 97.80 2.20 0.00 Tunisia 
163 ~- Water and Electricity 94 31,092.24 310.69 81.27 0.00 18.73 Chad 
164 Gouvernec Estabi.* 24 30,990.85 0.00 0.00 100.00 0.00 Morocco 
165 Burundi FINA BP 80 30,839.16 1,797.34 0.00 0.00 100.00 Burundi 
166 Zairian Record Mfg. i 30,686.85 -20,564.96 0.00 40.00 60.00 Zaire 
167 Robelbois Corp. 40 30,686.21 374.66 0.00 $0.00 50.00 Morocco 
168 Natl. Transport. Co.* 93 30,630.44 -2,782.40 100.00 0.00 0.00 Tunisia 
169 Kahira Pharmaceutical and 14 29,582.39 329.84 100.00 0.00 0.00 Egypt 
Chemical Indust. Co. 
170 — Automobile Transport 93 28,931.46 617.09 0.00 100.00 0.00 Morocco 
171 Meublatex Group 40 28,482.36 1,847.35 0.00 100.00 0.00 Tunisia 
172 Polymedic Labs. 14 28,411.78 0.00 0.00 $0.50 49.50 Morocco 
173 -— Cer = Industries 72 28,198.05 13,603.70 86.34 0.44 13.22 Tunisia 
174  Dolbeau Corp.* 81 27,520.00 384.00 0.00 70.00 30.00 Morocco 
175 Marrakech Cement Co. 72 27,506.69 1,874.69 33.96 36.37 29.67 Morocco 
176 CFAO Benin 81 27,258.14 630.41 0.00 0.00 99.11 Benin 
177 Economic Development 8! 27,197.30 619.15 86.38 13.62 0.00 Tunisia 
178 SCOA Congo 81 27,149.73 -21.66 2.00 0.00 93.24 Congo 
179 Dakar Autonomous Port 93 26,852.77 6,157.78 100.00 0.00 0.00 Senegal 
180 SHSB CITEC Oilworks 02 26,724.83 3,476.43 78.00 12.00 10.00 Burkina Faso 
181 ony National Transpor- 93 26,681.51 2,576.47 49.00 4.00 47.00 Niger 
tation Co. 
182 — Animal Production (12 26,598.48 768.93 0.00 0.00 0.00 _ Ivory Coast 
183 > 1 Rubber Plantation 0 26,204.24 447.35 5$5.26 0.82 43.92 Ivory Coast 
184 Petro Rwanda 81 26,028.67 368.59 72.00 28.00 0.00 Rwanda 
i185 CFAO Niger 81 25,975.11 -1,090.01 0.00 0.00 99.22 Niger 
186 Ind. and Agric. Co. for Tropi- 99 25,919.10 1,768.92 0.00 0.00 100.00 Congo 
cal Tobacco 
187 SHO Gabon 81 25,876.92 455.06 0.00 0.00 99.98 Gabon 
188 Commercial Wood Co. 40 25,728.00 365.57 0.00 100.00 0.00 Morocco 
189 East African Portland 72 25,669.42 2,434.52 52.00 20.00 28.00 Kenya 
Cement Co. Ltd. 
190 £s-Saada Insurance and 99 25,630.08 -84.10 0.00 $0.00 50.00 Morocco 
Reinsurance* 
191 PILCAM ia 25,389.13 148.01 0.00 82.50 17.50 Cameroon 
192 CFAO Senegal 81 25,372.89 290.16 0.00 0.00 100.00 Senegal 
193 Haut Ogooue Sugar Co. 01 25,193.71 0.00 53.81 19.21 26.98 Gabon 
194 E&D Arab-American Co. 60 25,003.79 3,077.62 0.00 0.00 100.00 Egypt 


Principal 
Activity 


Public utility 


Metallurgy, steel 
import, export 
Plastics 

Wood, furniture 
Transport 
Parachemicals 


Transport 


Wood, furniture 
Parachemicals 
Materials 


Distribution 
Materials 
Distribution 
Distribution 
Distribution 
Transport 
Food 
Transport 


Food 

Tire rubber 
Distribution 
Distribution 
Other 
Distribution 
Wood, furniture 
Materials 

Other 


Parachemicals 
Distribution 


Agriculture, stockrais- 


ing 
Textiles 
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Firm name 


195 Tunisian National Port 
Office® 
196 Congo Sugar Co. 


197 _—_— Ivory Coast Wine Co. 
198 Moroccan Indust. Co. 


199 BP Ghana* 

200 Faso Fani* 

201 Ghana Airways Corp 

202 Animal Nutrition Co. 

203 _El Abd Contracting* 

204 Lee Cooper Tunisia 
Fund 

206 SOCOPAO Burkina Faso 

207 = Videotel Corp. (formerly Pig- 
nal Radio) 

208  Chakira Cable Co 

209 Cameroonian Bag Co 

210 Tunisian National Trading 
Company 

211 Cameroon Sugar Co. (SOSU- 

) 

212 Togolese Petroleum Com- 
pany BP 

213 ~=—s African Insurance Co. 

214 es Radioelectric Mfg. 

215 AGETRAF® 

216 SOMAGEC 

217 a Fiber Development 

218 $Wooltex 

219 Amsar Burundi 

220 Moroccan Fruit Processing 

221 ~=— African Food Products Co.* 

222 Maghreb Pipe* 

223 SOCIDA 

224 National Ocean Shipping Co 

225 SOAEM Cameroon 

226 Rwanda Nati. Ins. Co 

227 ~=—Trans-Gabonese Railroad 
Office* 

228 Stokvis North Africa 

229 Mali Textile Industry 

230 Madagascar Star Brewery 

231 Tunisian Sugar Co.* 

232 Senegalese Maritime Indus- 
tries Union® 

233 Mali Cottonseed Oilworks 

234 Moroccan Canning Coop. 

235 Nigerian Textile Mills Ltd. 

236 SOCOPAO Togo 

237 — Bereby Tire Rubber 

238 Zairian Shipping Co.* 

239 CFAOC.A. Republic 

240 Bouygues Offshore Congro 


Sector 


Capital 
% State % Private % Foreign Country 
Domestic 


Firms Ranked by Turnover 
(amounts in thousands of dollars) 
Distribution of 
1987 1987 
turnover results 
24,560.20 1,384.88 100.00 0.00 
24,119.13 -31,378.12 100.00 0.00 
24,075.30 1,127.51 0.00 0.00 
23,952.26 1,378.30 0.00 100.00 
23,943.67 659.75 38.00 2.00 
2,386.11 1,245.58 55.00 20.00 
23,864.41 0.00 100.00 0.00 
23,761.62 904.72 0.00 100.00 
23,752.20 10,474.55 100.00 0.00 
23,364.86 926.20 0.00 40.00 
23,090.62 5,020.79 100.00 0.00 
22,807.98 3.83 0.00 0.00 
22,769.41 689.28 0.00 73.00 
22,744.44 0.00 1.00 98.00 
22,451.34 6,097.28 65.91 0.01 
22,429.81 499.11 0.00 100.00 
22,038.40 0.00 42.20 8.80 
22,026.18 1,318.97 0.00 0.00 
22,021.25 685.06 0.00 62.03 
21,637.25 802.05 1830 39.50 
21,617.07 120.35 0.00 75.00 
21,594.62 106.75 0.00 $0.00 
21,409.90 191.76 77.50 2.50 
21,320.43 258.02 100.00 0.00 
21,275.50 165.75 19.00 0.00 
21,204.10 -1,998.34 56.00 41.00 
20,832.18 344.04 0.00 26.00 
20,744.32 1,174.02 0.00 100.00 
20,605.16 159.56 0.00 0.00 
20,450.65  -5,516.08 $1.00 46.00 
20,377.13 1,965.78 0.00 0.00 
20,536.54 0.00 70.00 20.00 
20,210.65  -32,884.52 100.00 0.00 
20,198.40 424.32 0.00 50.00 
20,013.84 400.71 33.00 67.00 
19,438.04  -1,422.08 67.92 4.42 
18,895.58 0.00 11.76 88.24 
18,871.11 4,115.58 0.00 0.00 
18,734.98 992.25 40.00 50.00 
18,449.66 1,005.95 0.00 50.00 
18,436.96 2,092.10 30.23 13.01 
18,436.27 6.68 0.00 0.00 
18,357.80 -7,377.19 95.00 0.00 
18,136.37 $4.91 100.00 0.00 
18,235.69 466.26 0.00 0.00 
18,050.00 0.00 0.00 0.00 


0.00 
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Firms Ranked by Turnover 
(amounts in thousands of dollars) 
Distribution of 
Capital 
Rank Firm name Sector 1987 1987 % State % Private % Foreign Country Principal 
241 Moroccan Electric 20 18,007.81 38.78 0.00 $0.00 $0.00 Morocco Elect. equip. 
Enterprises Co. 


242 ~—Lancellotti Hosiery Industry* 60 17,934.59 387.33 0.00 100.00 0.00 Morocco Textiles 
50 17,848.63 1,811.74 $0.00 0.00 50.00 Senegal Extraction, mines 


244 Malagasy me Natl. Ocean Ship- 93 17,668.35 3,077.84 $9.19 0.00 40.81 Madagascar Transport 
ping 

245 Gabon — Products 02 17,638.84 42.14 25.35 20.21 $4.44 Gabon Food 

246 mony _ Distribution and 97 17,201.02 0.00 40.00 10.00 $0.00 Morocco Press, publishing 

247 Tunisian-Kuwaiti Develop- 92 17,198.59 3,901.93 17.50 13.00 69.50 Tunisia Tounsm, hotels 

ment Consortium 
248 Tunisia Ins. Group 99 17,068.44 0.00 0.00 $1.00 49.00 Tunisia Other 
249 -_ 2 Marketing and 81 16,977.83 4.20 0.00 0.00 97.99  IvoryCoast Distribution 
. Co. 
250 Transcap Ivory Coast 93 16,888.3 603.47 0.00 0.00 99.25 Ivory Coast § Transport 
* 1986 figures 
Firms in Which the State Holds a Majority Interest 

Company name Country % held by the state 

General Quarry and Mine Co. Zaire 100.00 

Moroccan Phosphate Office Morocco 100.00 

Ivorian Refining Co. Ivory Coast $7.47 

Air Afrique (African multinational firm)* Ivory Coast 72.00 

Tobacco Administration Morocco 100.00 

Moroccan Petroleum Co. Morocco 74.00 

Royal Air Morocco Morocco 92.74 

The Arab Contractors® Egypt 100.00 

Nasr Export & Import Co. Egypt 100.00 

Ivory Coast Electric Energy Ivory Coast 92.25 

National Petroleum Distributing Co. (AGIL) Tunisia 100.00 

National Enterprise for Electrification Work Algeria 100.00 

Hydro Congo (National Petroleum Prospecting mand Exploitation Company) Congo 100.00 

Ivorian Company for Textile Development Ivory Coast 75.00 

National Oilseed Products Marketing Co.(SONACOS) Senegal 91.04 

Senegalese Electric Energy Distributing Co. (SENELEC) Senegal 100.00 

Refining Co.° Congo 60.00 

Malian Co. for Textile Development Mali 60.00 

DBK Cotton Textile Industries Enterprise Algeria 190.00 

Tunisian Stee! Co.—Elfouladh Tunisia 92.64 

National Import-Export Co Mauritania 74.10 

Moroccan Shipping Co. Morocco 98.93 

Cameroon Cement Co Cameroon 63.07 

Air Mauritius Mauritius $1.00 

Natl. Water Exploitation and Dist. Co. (SONEDE) Tunisia 100.00 

Cameroon Shipping Lines Cameroon 66.61 
Tunisia $2.00 
Tunisia 100.00 
Burkina F. 65.00 
Guinea 100.00 
Cameroon 100.00 
Benin 100.00 
Togo 93.50 
Central African Rep 75.00 
Senegal 90.00 
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Firms in Which Private Nationals Hold a Majority Interest 


Morocco Cellulose Co. 


Company name 


ELF Gabon* 

Cameroon Breweries, Inc. 

African Refining Co.° 

Guinea Bauxite Co. 
SOCOPAO Ivory Coast 

SCOA Gabon 

Ivorian Tobacco Co. 
Cameroonian Aluminum Co. (ALUCAM) 
SOCOPAO Cameroon 

African Trade and Industry Co. (SACI) 
Ogooue Mining Co. 

CFAO Ivory Coast 


Firms in Which Foreigners Hold a Majerity Interest 


Industrial and Agriculture Company for Tropical Tobacco 


SHO Gabon 

CFAO Senegal 

E&D Arab-American Company 
Ivory Coast Wine Co. 

BP Ghana* 

Lee Cooper Tunisia Corp. 
SOCOPAO Burkina Faso 


Togolese Petroleum Co. BP 
AMSAR Burundi 
African Food Products Co.* 


4 


Couatry 


CUTE au | eu et Pe 


59.99 
60.50 
$8.90 
73.00 
82.01 
78.31 


% heid by foreign interests 


Firms in Which Foreigners Hold a Majority Interest 
Country  % held by foreign interests 


Biggest Profits 


Profit is not only one of the main criteria by which a firm is 
judged but also the necessary condition for its continued 
existence. This ranking should be studied in combination 
with the other two (those on the biggest cash flows and the 
biggest losses) to gain a better understanding of the value of 
the profits earned. The fact is that profits which are not 
reinvested do not serve the economy in any way. That is 
why, when a firm included in this ranking is also among 


those with the strongest cash flows, it can be deduced that 
the firm is investing very little and, consequently, that it is 


not setting up any sizable reserves. 

Rank Firm name Sector 

1 Guinea Bauxite Co. #0 

2 SITEP $i 

3 -~ = Vara for Electrification 71 

4 Natl. Import-Export Co. 80 

5 -— Petroleum Activities Enter- St 

6 Kindia Bauxite Office 30 

7 Ivorian Refining Co. 1s 

» N. African Trading Co. 02 23,979.26 882,266.87 

7 Tunisian Nati. Railroad 93 22,870.80 69,338.95 

10 Cameroon Brewenes 03 21,009.77 448,370.62 

il UACN® 80 18,741.69 133,152.60 

12 _ Petroleum Products Marketing $i 17,145.10 79,790.41 

13 Tobacco Administration 02 17,093.76 411,034.50 

14 Brooke Bond Kenya Lid. 02 15,739.70 79,558.64 

1S Flour Mills, Food, Bakery 02 13,893.04 40,941.61 

16 Center Cement Ind. Co. 72 13,603.70 28,198.05 

17 Nigerien Anou Araren Coal Com- 50 13,483.35 40,612.50 
pany 

18 Cameroonian National Railroad 93 11,716.62 80,901.94 

19 Abd Contract. Co.* 70 10,474.55 23,752.20 

20 Morocco Cellulose 41 10,214.53 $7,446.66 

21 Oued Zem Cotton Ind. 60 8,946.43 44,536.96 

22 Ivorian Tobacco Co. 02 8,810.50 153,786.16 

23 Moroccan Shipping Co.° 93 7,987.46 113,749.12 

24 Congolese Refining Co.° 1s 7,494.15 146,293.37 
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Rank Firm name 

25 Guinness Cameroon 

26 Baol Elec. & Ind. Co.* 

27 ~—s- Togo Electric Energy 

28 —«R. Gronfreville Est.* 

29 Cameroon Cement Co. 

30 —_—E Nasr Export-import* 

31 Dakar Autonomous Port 

32 Cameroonian Bag Co. 

33 Hydro Congo 

4 International Brewery 

35 Moroccan Petroleum Co. 

% Industral Textile Ind. 

37 Total Mory Morocco* 

38 Cameroon Motor Indust. 

39 C. African Petroleum 

40 — Congolese Kronenbourg Brewery Co. 

4! Gabon Brewery Co.* 

42 General Price Equalization Fund 

43 Ivorian Textile Development Co.° 

“4 Agadir Cement Co.* 

45 Tunisian Travel Service Group 

4 Multinat. Asphalt Co. 

47 SOAEM Ivory Coast 

48 Gulf of Guinea General Co.-Togo 

49 SOCATRAL* 

50 Senegalese Union of Mantime 

$1 Burkina National Electricity Co. 

$2 Tunisian-Kuwait: Development Con- 
sortium 

$3  Tabazaire 

+ Sroggst Head. Waser Cagtatnaton 

$$ Carnaud Morocco 

$6 SCOA Nigeria 

$7 National Petroleum Distr. Co.— 
AGIL 

58 SHSB CITEC Oilworks 

59 Moroccan Fuel Distr. Co. (Afriquia) 

60 New SIFCA Co.* 

61 The Arab Contractors* 

62 Burund: Brewenes and Soft Drinks* 

63 Benin Electricity and Water Co. 

64 New Abidjan Corrugated Board Co 

65 AREDOR 

66 Malagasy Natl. Ocean Shipping Co. 

67 _ E&D Arab-American Co. 

68 Cameroon Industrial Tobacco Co. 

69 Morocco Milk Dairy Plant 

70 Natl. Trading Co.* 

71 Tunisian Steel Co. (Elfouladh) 

72 DBK Cotton Textile 

73 Comoe Sugar Co. 

74 Cameroon Shipping Lines 

75 Auto-Hall Co. 


*1986 figures 
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3,152.21 
3,077.84 
3,077.62 
3,059.59 
2.946 94 
2,899.99 
2,779.88 
2,716.92 
2,716.53 


2,675.01 
2,647.17 


35,723.51 


32,027.24 
$6,734.23 
86,522.46 
18,871.11 


37,982.02 
17,198.59 


41,601.38 
45,911.84 


46,028.80 
165,979.72 
264,539.32 


26,724.83 
224,522.11 
746,435.31 
359,497.94 

85,000.00 

42,276.71 

37,859.06 


$9,228.84 
17,668.35 
25,033.79 
$0,637.47 
107,145.98 
75,875.38 
128,000.65 
131,457.42 
33,152.82 


99,372.47 
52,083.46 
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Biggest Losses 


Wee 25 faa teense tated S298 ellen Ge poms, comand 
to a combined loss of $125 million in 1986, 
deterioration in comparison with the results for 1986. This 
situation is explained by two events: 


e Firms reporting a slight profit in 1986 suffered losses this 
year. This is the case with the Central Union of Agricul- 
tural Cooperatives (Cameroon), the CFAO (Cameroon), 
the Senegal National Oilseed Products Com- 
pany, SOCADA (Cameroon), *ogara (Gabon), and others. 

e Firms already operating in the red in 1986 experienced 
appreciably higher losses. This is the case, for example, 

with the Congo Sugar Company and Friguia of Guinea. 


The result of that worsening situation is that while losses 
amounted to 5.72 percent of the turnover by those firms in 
1986, the figure is up to 11.54 percent for 1987. 


Biggest Lesses 
in thousands of dollars 
Distribution of 
capital 
Rank Firm name Sector 1987 1987 * * ® Country Principal 
Domestic 
1 LCoast Elect Energy® 44 -33,370.84 302,998.13 92.25 0.45 7.30 =. Coast Public utility 
2 Trans-Gabonese RR Ofc.* 93 -32,884.52 20,210.65 100.00 0.00 0.00 Gabon Transpon 
3 Congo Sugar Co. 01 -31,378.12 24,119.13 100.00 0.00 0.00 Congo Agnculture, stock- 
raising 

4 Zairian Record Mfg. Co. il 20,564.96 30,686.85 0.00 40.00 60.00 Zaire Plastics 
5 Friguia 50 “13,683.56 87,295.12 50.00 0.00 50.00 Guineas Extraction, mines 
6 Central Union of Agricultural Coop. 01 11,658.97 $8,394.02 0.00 100.00 0.00 Cameroon Agriculture, stock- 

of the West raising 
7 Cameroon Nat! Water Co* vy -10,314.60 $8,625.76 %%.33 0.00 3.67 Cameroon Other 
8 — he Energy Dist. Co v4 -10,245.18 149,789.73 100.00 0.00 0.00 Senegal Public utility 
9 CFAO Cameroon 80 8,983.28 99,058.15 0.00 17.99 82.01 Cameroon Import, expon 
10 Grand Bereby Rubber Co* 10 -7,377.19 18,357.80 95.00 0.00 5.00 1. Coast Tire rubber 
it Gabon Energy and Water Co.* 94 6,422.19 148,338.51 66.05 26.75 7.20 Gabon Public utility 
12 CFAO Congo 81 -$,812.08 $5,900.62 0.00 0.00 99.94 Congo Distnbution 
13 National Ocean Shipping Co.° 93 -$,516.08 $20,450.65 51.00 46.00 3.00 Gabon Transpon 
14 unto Oilseed Prod. Market's Co. 80 4,606.36 184,286.89 91.04 1.69 7.27 Senegal Import, export 
is Cameroon National Port Office* 71 4,581.94 44,800.69 100.00 0.00 0.00 Cameroon Public works 
16 CFAO Gabon 81 4,375.10 40,598.05 0.00 0.00 90.80 Gabon Distnbution 
17 SCOA Gabon 81 4,290.85 172,876.04 13.70 8 80 77.50 Gabon Distnbution 
18 National Water Expioit. and Dist. 94 4,124.32 102,349.98 100.00 0.00 0.00 Tunisia Public utility 

Co. (SONEDE) 
19 National Transp. Co.* 93 -2,782.40 W630.44 100.00 0.00 0.00 «Tunisia Transpon 
20 SOCADA (SCOA Cameroon) 80 -2,416.89 70,217.39 0.00 0.00 100.00 Cameroon import, expon 
21 Gabonese Refining Co. 1s -2,346.50 119,768.97 25.00 14.50 60.50 Gabon Petrochemicals, 
22 SCOA I. Coast (formerly IVODIS) 81 -2,322.31 96,928.86 0.00 0.00 78.31 1 Coast Distnbution 
23 Senegal Natl. Telecommunications 94 -2,196.64 47,100.07 100.00 0.00 0.00 Senegal Public utility 
24 Moroccan Fruit Processing Co. 03 “1,998.34 =—6.21,204.10 §=— $6.00 41.00 3.00 Morocco Beverages 
25 Burkina Mineral Research and 50 1,822.09 40,549.42 60.00 0.00 40.00 Burkina Extraction, mines 

Exploit. Co. 
*1986 figures 
Strongest Cash Flow of the firms in the ranking below are basically firms whose 


Cash flow is a more significant indicator for a firm than 
profit. It enables one to identify firms that are investing and 
producing operating surpluses with which to finance their 
future development. That is why we note that the majority 


activity requires sizable investments. This applies, for 
example, to ELF Gabon with its petroleum prospecting and 
exploitation and to the Trans-Gabonese Railroad 


The cash flow produced by the 75 firms in this ranking 
totals $1,703 million, for an increase of 9.8 percent over the 


9 May 1989 $1 
year. The flow produced by these 75 firms amountsto 1987. Their cash flow amounted to 16.84 percent of turnover in 

a epten eo meena Se Ouse inthis $1987, compared to 15.76 percent in 1986. It should be noted 
year's rankings. As a percentage of total turnover, the cash flow that for the 250 firms as a whole, cash flow came to only 7.78 
produced by these firms increased only slightly from 1986 percent of total turnover. 

Streagest Cash Flew 
(ia thousands of dollars) 
Distribution of 
capital 
Raab Firm name Sector 1987 SSte 4 DPrivete 38 % Foreign Country Pracipal 
Domestic activity 
1 ELF Gaboa® 0 265,456.88 25.00 0.00 75.00 Gaboa Extracuoa, mines 
2 Camerooa Brewenes 03 89,286.13 17.3% &74 73.99 Cameroon Beverages 
3 Hydro Coago St 82,606.59 100.00 0.00 0.00 Coago Petroleum, gas 
4 a Energy Dest. Co. oe 81,120.31 100.00 0.00 0.00 Senegal Public utility 
5 Traae-Gebonese Rasiroad Office*® wy 72,260.16 100.00 0.00 0.0F Gaboa Transport 
6 Chad Cottoa Co, 01 64,996.05 73.00 6.00 19.00 Chad Agnculture, stock rassing 
? Ivory Coast Electric Energy* _ 61,189.90 92.25 0.45 7.30 L Coast Pubhc utility 
8 Ivonaa Refiaing Co. is $7,375.89 $7.47 0.00 42.53 |. Coast Petrochemucals, refining 
9 No. African Trading Co. 02 $4,692.86 0.00 100.00 0.00 Morocco Food 
10 Royal Aw Morocco 93 45,513.98 92.74 0.40 6 & Morocco Transport 
iT Ivorian Textile Dev. Co.* 60 40,373.40 75.00 0.00 25.00 L Coast Textules 
12 — Natvoaal Raslroed Admin- 93 38,963.05 100.00 0.00 0.00 Camerooa Traaspon 
13 The Arab Contractors*® 70 37,140.52 100.00 0.00 0.00 Egypt Coastructioa 
14 Burkina Natl Elect. Co. MM 4079.82 100.00 0.00 0.00 Burkina Publec utulity 
15 _— Petroleum Activities Enter- $1 3311.29 §6100.00 0.00 0.00 Tuas Petroleum, gas 
16 Aw Mauntius 93 28,555.74 $1.00 14.95 34.05 Mauntus Transport 
17 Kindia Bauxite Office 90 28,460.07 8100.00 0.00 0.00 Guiness Extraction, mines 
18 — Natl. Oulseed Products Mktg tt) 27,609.28 91.04 169 7.27 Senegal Impon. expon 
19 Nigenen Anow Araren Coal Co. 50 23,248.40 61.40 28.50 10.10 Niger Extraction, mines 
20 National rn for Electnfica- | 23,191.38 100.00 0.00 0.00 Algena Public works 
toa 

21 Cameroon Shippeag Lines 93 16,587.95 66.61 0.00 33.39 Camerooa Transport 
22 Benin Elect. and Water Co. 20 16,107.82 100.00 0.00 0.00 Benin Elect equip 
23 Beol Electrical and Industnai Co.° 02 16,087.34 71.40 27.90 1.10 Senegal Food 
24 ete ny Research and 50 15,924.01 0.00 0.00 4.00 Burtina Extraction, mines 
25 Nationaal Import-Export Co. 80 15,625.32 74.10 688 9.02 Mauritania §«=—_ Import, capon 
26 Togo Elect. Energy Co. o 13,431.15 100.00 0.00 0.00 Tago Public utality 
27 Camerooman Bag Co. 60 15,270.33 65.91 0.01 V4 8 Cameroon Textiles 
28 Moroccan Shipping Co °* 93 14,861.44 98.93 0.01 1.06 Morocco Transpon 
29 Morocco Cellulose Co. 4 14,043.90 0.00 $3.00 47.00 Morocco Paper. board. packaging 
ve Cameroon Cement Co. 72 13,306.00 63.07 1.43 35.30 Camerooa Matenais 
3 Flour Milhng, Foodstuffs, Bakery 02 13,126.89 100.00 0.00 0.00 Congo Food 
32 Burkinabe Textile Fiber Co 00 12,878.18 65.00 1.00 34.00 Burtins Teatiles 
33 Tobacco Administration 02 12,626.56 100.00 0.00 0.00 Morocco Food 
uM E) Nasr Export-Import 80 12,129.60 100.00 0.00 0.00 Egym Import. export 
35 Ogooue Mrmng Co. 30 12,125.99 29.20 0.80 70.00 Gaboa Extraction, mines 
% Guinness Cameroon 03 11,552.00 0.00 0.00 100.00 Cameroon Beverages 
x7 DBK Cotton Textile Industnes 60 11,410.37 100.00 0.00 0.00 Algena Textiles 
38 New Casablanca Cement Co. 70 11,244.42 4.3) 19.85 6.54 Morocco Construction 
9 Industnal Textile Co. 60 10,870.58 26.40 27.90 4.10 Tunis Textiles 
«0 Senegal Nat! Water Expl Co ve 10,515.93 100.00 0.00 0.00 Senega! Public utility 
4l Natl. Petrweum Products Marketing 5! 10,397.74 100.00 0.00 0.00 Benin Petroleum. gas 
42 R. Gonfreville Estab. 60 10,389.72 47.70 16.30 %.00 Ivory Coast = Textiles 
43 Cameroon Nat Port Ofc 7 10,113.27 100.00 0.00 0.00 Cameroon Public works 
“4 Oved Zem Cotton Ind. 60 10,104.45 94.60 5.40 0.00 Morocco Teatules 
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Streagest Cash Flow 
(im thousands of dollars) 
Dastnbuuoa of 
capital 
Rank Firm name Sector 1987 % State Private % Forcign Couniry Pnacipal 
4s Gabonese Refining Co. is 9,324.63 25.00 14.50 60.50 Gaboa Petrochemucals, refining 
« Dekas Autoeomous Port 93 9,032.25 100.00 0.00 0.00 Senegal Transpon 
47 Tuaman Stee! Company—Elfouladh 24 8,592.34 92.64 7% 0.00 Tunisia Metall.. stee! 
48 Tuasssan Shipping Co. +) 8,492.52 $2.00 48.00 0.00 Tunisia Transport 
ag Agadir Cement Co.° 72 8,411.26 0.00 61.30 38.50 Morocco Matenals 
bt) Moroccan Petroleum Co. $1 8,073.86 74.00 0.00 26.00 Morocco Petroleum, gas 
$1 Oum El Kelil Cement Co.°* 72 7,994.67 97.80 2.20 0.00 Tunisia Maternals 
$2 Malian Textile Devel. Co. 01 7,898.68 60.00 0.00 40.00 Mah Agnculture, stockrasung 
$3 luca Aluminum Company 25 7,862.58 39.23 0.00 (0.77 Cameroon Noaferr. metals 
Sa SODUCO Group* $1 7 BUS 84 10.00 1.50 88.50 Gaboa Distnbutuoa 
$5 Iv.Coast Water Dist. $1 7,594.86 3.20 $0.10 46.70 Ivory Coast Distribution 
% Ivonaa Tobacco Co. 02 7,574.01 0.00 40.00 60.00 Ivory Coast Food 
$7 Textile Fiber Dev. Co.* 60 7,426.77 77.90 2.90 20.00 Senegal Textiles 
$8 Tunisian Natl. Pont Ofc.* 93 7,006.55 100.00 0.00 0.00 Tunis Transport 
59 Woohe: 61 6,850.56 100.00 0.00 0.00 Egypt Clothing 
60 National Petroleum Dustnbuting 8! 6,522.60 100.00 0.00 0.00 Tunisia Disinbutca 
61 Gabes Cement Co. 72 6,191.54 93.00 7.00 0.00 Tunisia Matenals 
62 Central African Petroleum Co. &i 5,848.55 75.00 0.00 25.00 CA Distnbutoa 
63 Tunsan Travel Service Group 92 5,664.63 0.00 87.00 13.00 Tuna Tounsm. hotets 
64 Comoe Sugar Co. 01 $5,557.86 83.3% 0.87 16.77 Burkina agncuhure, stockrasung 
65 Senegal Natl. Telecommuanications A) 5,555.10 100.00 0.00 0.00 Senegal Pubhe utilsty 
66 Chadian Water and Electricity Co. Of $,142.52 81.27 0.00 18.73 Chad Publoc utility 
67 Meublate: Group #0 $,040.42 0.00 100.00 0.00 Tunisia Wood, furniture 
48 Carnaud Morocco*® 24 4,925.57 $0.00 2.52 46.74 Morocco Metallurgy. stee! 
69 New ADedjan Corrugated Board Co. 4 4,795.15 0.00 26.00 74.00 L. Coast Paper, board, packaging 
70 Nigerien Natl Transp. Co. 93 4,450.65 49.00 4.00 47.00 Niger Transport 
vf Temara Asment 72 4,360.58 0.00 4% 62 53.38 Matenals 
72 Cameroon Ind. Tobacco Co. 02 4,264.37 0.00 65.00 35.00 Cameroon Food 
73 Multinational Asphah 1s 4,122.98 91.95 2.9%” 5.75 Ivory Coast Petrochemicals, refining 
14 New Nigerien Textile Co. 00 4,093.26 26 80 22.20 $1.00 Nager Textiles 
75 _ African Portland Cement Co. 72 3,926.65 $2.00 20.00 28.00 Kenya Matenals 
°1986 figures 

Biggest Exporters Again this year, the bulk of exports consists of ores and 

hydrocarbons. The figures for those sectors accounted for 


The 75 firms listed in this ranking have an average export —_ ranking, they account for more than 57 percent of the total 
turnover on the order of $62.066 million, or 8.92 percent —_for the largest exporters. 
more than in the previous ranking. 


; the 
Average turnover by the 10 largest firms has made a sizable state owns a majority share in 35 of the 75 largest firms. But 
leap, rising from $244.44 million in the last ranking 0 4 certain number of firms in our ranking (mainly private 
$302.2 million this year. Those 10 firms alone account for —_ firms) are gradually building the structures they need for 
64 percent of total exports by the 75 firms listed. opening their doors to foreign markets. 
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Rank Firm name 

1 Moroccan Phosphates Ofc. 

2 ELF Gabon* 

3 New SIFCA Co.* 

4 Guinea Bauxite Co. 

5 noyal Air Morocco 

6 Ivorian Refining Co. 

7 Ogooue Mining Co. 

8 Ivorian Textile Dev. Co.* 

9 Malian Textile Devel. Co. 

10 Senegal Nat. Oilseed Marketing Co. 
(SONACOS) 

11 Cameroonian Aluminum Company 
(ALUCAM)* 

12 Air Mauritius 

13 Friguia 

14 Kindia Bauxite Office 

15 Brooke Bond Kenya Ltd. 

16 Tunisian Travel Service Group 

17 Burkinabe Textile Fiber Co 

18 N. African Trading Co. 

19 AREDOR 

20 Industrial Textile Co. 

21 El Nasr Export-Import 

22 Morocco Cellulose Co. 

23 _ Mineral Research and Expl. 

0 

24 African Refining Co.* 

25 Tunisian Petroleum Activities Enter- 
prise 

26 Senegal New Canning Co.* 

27 Congolese Refining Co. 

28 Oued Zem Cotton Ind. 

29 R. Gonfreville Estab.* 

30 SOCATRAL* 

31 Total Mory Morocco* 

32 SOTIBA-SIMPAFRIC* 

33 African Rubber Plant. Co. 

44 Lee Cooper Tunisia 

35 Baol Elect. & Ind. Co.* 

36 African Food Prod. Co.* 

37 Moroccan Petroleum Co. 

38 Moroccan Radioelectric Mfg. Co. 

39 Grand Bereby Rubber Co.* 

40 Moroccan Canning Coop. 

41 Lancellotti Hosiery Industry* 

42 Senegalese Thies Phosphate Co. 

43 Natl. Cellulose and Paper Co— 
ALFA 

44 Tunisian-Kuwaiti Development Con- 
sortium 

45 Textile Fiber Dev. Co.* 

46 Moroccan Fruit Processing Co. 

47 Chad Cotton Co, 

48 Oum El Kelil Cement* 

ay West Africa Tobacco Mfg. 

) Gabonese Refining Co. 

$1 Bizerte Cement 

$2 Total Senegal 

53 Togo Cement 
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Biggest Exporters 
in thousands of dollars 
Export Distribution of 
capital 
1987 % State 
Export turnover domestic 
962,920.96 100.00 0.00 
$10,454.00 25.00 0.00 
347,092.42 0.00 65.00 
322,612.40 49.00 0.00 
243,244.86 92.74 0.40 
187,869.18 57.47 0.00 
127,327.34 29.20 0.80 
122,341.59 75.00 0.00 
108,610.12 60.00 0.00 
90,300.58 91.04 1.69 
89,671.44 39.23 0.00 
87,723.60 51.00 14.95 
87,295.12 $0.00 0.00 
82,001.48 100.00 0.00 
74,785.12 3.00 9.00 
71,302.87 0.00 87.00 
70,326.14 65.00 1.00 
61,757.91 0.00 100.00 
$9,228.84 $0.00 0.00 
45,234.52 26.40 27.30 
44,657.24 100.00 0.00 
43,946.69 0.00 53.00 
40,549.42 60.00 0.00 
35,819.64 10.00 11.80 
32,673.68 100.00 0.00 
32,552.48 0.00 65.00 
29,258.67 60.00 0.00 
28,949.02 94.60 5.40 
28,927.70 47.70 16.30 
28,552.41 25.02 0.00 
28,398.59 $0.00 0.00 
26,692.63 0.00 95.00 
25,530.79 $5.26 0.82 
23,364.86 0.00 40.00 
21,225.99 71.40 27.50 
20,800.93 0.00 26.00 
20,175.10 74.00 0.00 
18,391.66 18.30 39.50 
18,266.01 95.00 0.00 
18,117.57 0.00 50.00 
17,217.21 0.00 100.00 
17,134.69 50.00 0.00 
16,385.40 99.30 0.70 
16,338.66 17.50 13.00 
16,271.52 77.50 2.50 
15,266.95 56.00 41.00 
14,899.78 75.00 6.00 
11,873.89 97.80 2.20 
10,242.64 0.00 4.70 
9,821.06 25.00 14.50 
9,784.71 99.43 0.51 
9,338.49 0.00 21.41 
8,656.90 50.00 0.00 


Agriculture, stockraising 
Materials 

Food 

Petrochemicals, refining 
Materials 
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Biggest Exporters 
in thousands of dollars 
Export Distribution of 
capital 

Rank Firm name Sector 1987 % State % Private % Foreign Country Principal 

Export turnover domestic activity 
54 Gabes Cement Co 72 8,506.42 93.00 7.00 0.00 Tunisia Materials 
$5 Congo Sugar Co. 0i 8,441.70 100.00 0.00 0.00 Congo Agriculture, stockraising 
56 Natl. Trading Co.* 80 7,891.04 93.50 6.50 0.00 Togo Import, export 
$7 Ivorian Tobacco Co 02 7,689.31 0.00 40.00 60.00 _iI. Coast Food 
58 Meco! Ltd. 21 7,505.94 0.00 100.00 0.00 Kenya EDP, office automation 
59 Central Union of Winegrowing 03 7,58.18 0.00 100.00 0.00 Tunisia Beverages 
60 Morocco Plywood and Packaging 40 6,912.00 0.00 90.00 10.00 Morocco Wood, Furniture 
61 Meublatex Group 40 6,317.39 0.00 100.00 0.00 Tunisia Wood, furniture 
62 Zairian Shipping Co.* 93 6,277.56 100.00 0.00 0.00 §«Zaire Transport 
63 ae and Agric. Co. for Tropical 99 5,961.39 0.00 0.00 100.00 Congo Other 
64 Mali Textile Industry 60 5,603.88 33.00 67.00 0.00 Mali Textiles 
65 National Ocean Co 93 $5,521.68 $1.00 46.00 3.00 Gabon Transport 
66 Multinational 15 $5,001.29 91.95 2.30 5.75 1. Coast Petrochemicals, refining 
67 New Nigerien Textile Co. 60 4,951.95 26.80 22.20 $1.00 Niger Textiles 
68 _ Petroleum Products Marketing 51 4,308.68 100.00 0.00 0.00 Benin Petroleum, gas 
69 Marrakech Cement Co 2 4,126.00 33.96 36.37. «29.67 -—« Morocco’ —- Materials 
70 Guinness Cameroon 03 3,981.11 0.00 0.00 100.00 Cameroon Beverages 
71 Chakira Cable Co. 20 3,866.55 1.00 98.00 1.00 Tunisia Elect. equip. 
72 — and Fermaud 81 3,583.25 100.00 0.00 0.00 Morocco Distribution 
73 Corpo Niger* 80 3,376.97 93.00 3.30 3.70 Niger Import, export 
74 SHSB CITEC Oilworks 02 2,672.48 78.00 12.00 10.00 Burkina Food 
75 Malagasy Natl. Ocean Shipping Co. 93 2,650.25 $9.19 0.00 40.81 Madagas- Transport 

car 

*1986 figures 
Biggest Investors in 3d place last year. But that increase is overstated by 


The Trans-Gabonese Railroad Office still heads our list. 
But since we did not receive a response to our question- 
naire, we had to use its 1986 figures. In the other rankings, 
the changes are considerable. A firm that makes large 
investments in | year is not necessarily going to repeat them 
the following year. 


Firms in the transportation sector were already a pro- 
nounced presence in our rankings of investors. That preem- 
inence is spectacularly confirmed this year: they occupy the 
three top spots. 


The rise in investment is very strong in the first three 
positions: the firm ranking 10th this year would have been 


converting the results into dollars. The U.S. currency weak- 
ened in 1987, particularly in terms of the CFA franc. 


For the other firms in this ranking, the increase is distinctly 
less pronounced: the 75th firm would have ranked only 
68th last year. The firms heading the list are essentially 
state-owned enterprises. The best-ranked private firms are 
under the control of foreign capital. Not until we reach the 
21st spot do we begin to find private firms in which private 
domestic interests hold a majority of the capital. 


It is sub-Saharan Africa which is best represented at the top 
of the list. Tunisia is the exception, since two of its firms are 
in the top 10. For its part, the largest Moroccan firm in 
terms of investments is in 22d place. 


Biggest Investors 
in thousands of dollars 
Distribution of 
capital 

Rank Firm Sector 1987 % % Private § % Foreign Country Principal 

name Investment State Domestic activity 
1 Trans-Gabonese Railroad Office* 93 2,131,500.48 100.00 0.00 0.00 Gabon Transport 
2 Cameroon Shipping Lines 93 652,417.25 66.61 0.00 33.39 Cameroon Transport 
3 Tunisian Natl. Railroad Co. 93 $49,260.54 10€.00 0.00 0.00 Tunisia Transport 
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Rank Firm 
name 

4 Madagascar Star Brewery 

5 Senegalese Electric Energy Dist. 
Co(SENELEC)* 

6 Cameroon Nat.Port Ofc* 

7 ELF Gabon*® 

8 Senegalese Sugar Co. 

9 Tunisian Nati. Port Office* 

10 Ug Natl. Telecommunications 

il Cameroon National Railroad Admin- 
ee 

12 Benin Elect. and Water Co. 

13 Cameroon Cement Co. 

14 Tunisian-Kuwaiti Development Con- 
sortium 

15 Ivorian Textile Dev. Co.* 

16 Guinness Cameroon 

17 National Enterprise for Electrifica- 
tion Work 

18 African Rubber Plant. Co 

19 Cameroon Nat! Water Co 

20 Cameroon Breweries 

21 Iv.Coast Water Dist. Co. 

22 Agadir Cement Co.* 

23 Comoe Sugar Co 

24 Central Union of Agric. Coopera- 
tives of the West 

25 No. African Trading Co 

26 Gabon Brewery Co.* 

27 Chad Cotton Co, 

28 Tunisian Travel Service Group 

29 Hydrocarbon Prospecting and 
Exploitation 

3» Oued Zem Cotton Ind. 

31 Ivorian Tobacco Co. 

32 The Arab Contractors 

33 Air Mauritius 

34 Tobacco Administration 

35 Ivory Coast Elect. Energy* 

36 Multinational Asphalt 

37 Grand Bereby Rubber Co.* 

38 Royal Air Morocco 

39 Moroccan Ins. & Reins. Co. 

40 Tunisian Petroleum Activities Enter- 
prise 

41 Ogooue Mining Co. 

42 New Nigerien Textile Co. 

43 Moroccan Fuel Distr. Company 
Afriquia 

44 Guinea Bauxite Co. 

45 _ Mineral Research and Expl. 

46 Senegal Nat. Oilseed Marketing Co. 
(SONACOS) 

47 Cameroon Ind. Tobacco Co. 

48 Moroccan Shipping Co.* 


02 
93 


519,706.97 
366,223.67 


290,215.87 
23 
224,169.73 
209,686.05 
145,280.16 


142,336.15 


129,277.71 
109,655.67 
108,099.27 


100,073.52 
99,275.00 
88,971.04 


84,650.99 
69,913.73 
68,684.27 
57,145.16 
48,357.25 
43,513.08 


42,729.25 


42,240.00 
41,662.41 
41,478.90 


40,415.61 
38,988.00 


33,374.08 
31,188.27 


24,407.21 
24,197.81 


24,043.25 
22,251.14 
21,709.57 
21,379.77 


20,104.09 
18,596.99 
15,028.10 


14,982.00 
14,886.42 


14,385.85 


14,216.18 
13,587.20 


100.00 
231,960.55 
0.00 
100.00 


1. Coast 
Egypt 


Mauritius 


Principal 
activity 


Food 


Public utility 


Public utility 
Transport 


Elect. equip. 
Materials 
Tourism, hotels 


Textiles 


Public utility 
Petrochemicals, 
refining 

Tire rubber 
Transport 
Other 
Petroleum, gas 


Extraction, mines 
Textiles 
Petroleum, gas 


Extraction, mines 
Extraction, mines 


Import, Export 


Food 
Transport 


FBIS-AFR-89-088-S 


9 May 1989 
Biggest 
in thousands of dollars 
Distribution of 
capital 
Rank Firm Sector 1987 % % Private % Foreign Country Principal 
name Investment State Domestic activity 
44 Friguia 50 13,583.68 $0.00 0.00 $0.00 Guinea Extraction, mines 
$0 Industrial Textile Co. 60 13,$22.83 26.40 27.50 46.10 Tunisia Textiles 
51 Faso Fani* 60 13,451.31 $5.00 20.00 25.00 Burkina Textiles 
$2 Natl. Petroleum Products Marketing 51 13,210.34 100.00 0.00 0.00 Benin Petroleum, gas 
Co. 
$3 Moroccan Fruit Process. Co 03 12,918.27 $6.00 41.00 3.00 Morocco Beverages 
54 New Abidjan Corr. Board Co 41 12,910.23 0.00 26.00 74.00 I. Coast Paper, board 
packaging 
55 Sahelian Enterp. Co. 70 12,869.81 0.00 100.00 0.00 Senegal Construction 
56 Malian Textile Dev. Co. 01 12,338.98 60.00 0.00 40.00 Mali Agriculture, stock- 
raising 
$7 Kahira Pharmaceutical and Chemical 14 10,987.40 100.00 0.00 0.00 Egypt Parachemicals 
Indust. Co. 
58 National Petroleum Distributing 81 9,171.06 100.00 0.00 0.00 Tunisia Distribution 
Co.—AGIL 
59 Dakar Autonomous Port 93 8,691.17 100.00 0.00 0.00 Senegal Transport 
60 UACN® 80 8,514.96 0.00 0.00 0.00 Nigeria Import, export 
6! Morocco Shell Co. 81 8,448.00 $0.00 0.00 $0.00 Morocco Distribution 
62 Animal Nutrition Co. 02 8,133.66 0.00 100.00 0.00 Tunisia Food 
63 Burkina Nat. Elec. Co 94 7,763.76 100.00 0.00 0.00 Burkina Public utility 
64 Moroccan Petroleum Co. 51 7,654.14 74.00 0.00 26.00 Morocco Petroleum, gas 
65 Oilseed Products Exploitation Co.* 02 7,469.44 0.00 100.00 0.00 Morocco Food 
66 Petro Rwanda 81 7,046.34 72.00 28.00 0.00 Rwanda Distribution 
67 Ivorian Refining Co. 15 6,866.22 $7.47 0.00 42.53 1. Coast Petrochemicals 
refining 
68 Lee Cooper Tunisia 61 6,444.26 0.00 40.00 60.00 Tunisia Clothing 
69 Africa Soft Drink and Brewery Co. 03 6,260.27 0.00 20.00 80.00 1. Coast Beverages 
70 Hydro Congo 51 6,110.39 100.00 0.00 0.00 Congo Petroleum, gas 
71 UNIGRAL Cristal* 02 6,106.11 0.00 100.00 0.00 Morocco Food 
72 El Nasr Export-Import 80 5,825.40 100.00 0.00 0.00 Egypt Import, export 
73 R. Gonfreville Estab. 60 5,635.81 47.70 16.30 36.00 1. Coast Textiles 
74 Total Senegal 81 5,617.16 0.00 21.41 78.59 Senegal Distribution 
75 SCOA Nigeria 80 5,242.56 0.00 60.00 40.00 Nigeria Import, export 
*1986 figures 
Biggest Employers Company is in Sth place, but we must move down to the 


In our ranking, only 5 firms have more than 10,000 employ- 
ees, while 35 others employ over 2,000. Big employers are 
rare in Africa. There has been scarcely any change in the top 
spots since last year. But two firms are making their 
appearance: an Egyptian clothing firm, Wooltex, is in 6th 
place with 6,748 employees, and an Algerian firm, the DBK 
Cotton Industries Enterprise, is in 12th. Those two firms 
did not respond to the questionnaire last year. 


The great majority of the big employers are state-con- 
trolled firms. It is true that the North African Trading 


35th spot to find the next firm in which private domestic 
capital has a majority interest, and that is a Cameroonian 
company: the Central Union of Agricultural Coopera- 
tives of the West. 


Private firms belonging to foreigners are present in larger 
numbers. The top two are both food processing firms: the 
Cameroon Brewery Corporation (13th place) and the Sene- 
galese Sugar Company (19th place). The sectors most rep- 
resented remain mining, agriculture, and transportation. 
But textiles and clothing have made their appearance 
among the leaders thanks to Wooltex and the DBK Cotton 
Industries Enterprise. 
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Rank Firm name 

1 The Arab Contractors 

2 General Quarry and Mine 

3 Moroccan Phosphates Ofc 

4 Brooke Bond Kenya Ltd. 

5 No. African Trading Co. 

6 Tunisian National Railroad Co 

7 Wooltex 

8 Cameroon National Railroad Admin- 
istration 

9 African Rubber Plant. Co 

10 Air Afrique* 

it National Transportation Co.* 

12 DBK Cotton Textile Industries 
Enterprise 

13 Cameroon Breweries 

14 Grand Bereby Rubber Co.* 

15 National Enterprise for Electrifica- 
tion Work 

16 Royal Air Morocco 

17 Nat. Water Exploit. and Dist. Co. 
(SONDE) 

18 Comoe Sugar Co 

19 Senegalese Sugar Co 

20 Ivory Coast Elect. Energy* 

21 Ogooue Mining Co. 

22 Ivorian Textile Dev. Co.* 

23 _ Petroleum Enterprises Service 

Cc. 

24 SCOA Nigeria 

25 El Abd Contracting* 

26 Cameroon Sugar Co 

27 Guinea Bauxite Co 

28 Tobacco Administration 

29 Congo Sugar Co. 

#0 Kahira Pharmaceutical and Chemical 
Indust. Co. 

31 R. Gonfreville Estab. 

32 Tunisian Steel Company—Elfouladh 

33 Nigerian Textile Mills Ltd 

34 Cameroon Nat! Water Co 

35 Malian Textile Dev. Co. 

3% Senegalese Electric Energy Dist. Co. 
(SENELEC)* 

37 Cameroon Sugar Co. (SOSUCAM) 

38 Gabon Energy and Water Dist. Co. 

39 Kenya Grain Growers Cooperative 
Union 

40) Tunisian-Kuwaiti Development Con- 
sortium 

41 Peugeot Automobiles Nigeria® 

42 Central Union of Agric. Coopera- 
tives of the West 

43 Moroccan Radioelectric Mfg. Co. 

44 Senegal Nat. Oilseed Marketing Co. 
(SONACOS) 

45 Nat!. Telecommunications 

4% Senegal New Canning Co.* 

a Trans-Gabonese Railroad Office* 

48 Tabazaire 

49 Kindia Bauxite Office 


57 
Biggest Employers 
Diesietion of 
capital 
Employees, % State i 
1987 
$0,000 100.00 0.00 
36,009 100.00 0.00 
30,451 100.00 0.00 
20,000 3.00 9.00 
12,273 0.00 100.00 
9,181 100.00 0.00 
6,748 100.00 0.00 
6,696 100.00 0.00 
5,492 $5.26 0.82 
5,328 72.00 0.00 
4,976 100.00 0.00 
4,800 100.00 0.00 
4,755 17.36 8.74 
4,686 95.00 0.00 
4,488 100.00 0.00 
4,485 92.74 0.40 
4,472 100.00 0.00 
4,447 83.36 0.87 
4,395 0.00 32.00 
3,913 92.25 0.45 
3,623 29.20 0.80 
3,379 75.00 0.00 
3,328 42.60 0.00 
3,281 0.00 60.00 
3,075 100.00 0.00 
3,045 98.12 0.06 
2,796 49.00 0.00 
2,720 100.00 0.00 
2,655 100.00 0.00 
2,424 100.00 0.00 
2.3% 47.70 16.30 
2,352 92.64 7.36 
2,267 30.23 13.01 
2,235 96.33 0.00 
2,231 60.00 0.00 
2,180 100.00 0.00 
2,163 42.20 8.80 
2,049 66.95 26.75 
2,000 0.00 100.00 
2,000 17.50 13.00 
1,995 0.00 10.00 
1,973 0.00 100.00 
962 18.30 39.50 
1,959 91.04 1.69 
1,935 100.00 0.00 
1,911 0.00 65.00 
1,901 100.00 0.00 
1,761 0.00 0.00 
1,723 100.00 0.00 
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Biggest Employers 
a 
capital 

Rank Firm name Sector Employees, %State % Private % Foreign Country Principal 

1987 Domestic Activity 
50 Friguia $0 1,700 $0.00 0.00 $0.00 Guinea Extraction, mines 
51 Iv.Coast Water Dist. 81 1,665 3.20 $0.10 46.70 I. Coast Distribution 
$2 Industrial Textile Co. 60 1,650 26.40 27.50 46.10 Tunisia Textiles 
$3 Africa Soft Drink and Brewery Co. 03 1,601 0.00 20.00 80.00 I. Coast Beverages 
$4 SOMAGEC 71 1,600 0.00 $0.00 $0.00 Morocco Public works 
$5 Nasr Export-Import 80 1,597 100.00 0.00 0.00 Egypt Import, export 
56 Tunisian National Port Office* 93 1,537 100.00 0.00 0.00 Tunisia Transport 
$7 Hydro Congo $1 1,496 100.00 0.00 0.00 Congo Petroleum, gas 
58 Moroccan Shipping Co.* 93 1,467 98.93 0.01 1.06 Morocco Transport 
59 Tunisian Shipping Co. 93 1.440 $2.00 48.00 0.00 Tunisia Transport 
60 Amsar Burundi 70 1,395 19.00 0.00 81.00 Burundi Construction 
61  _ National Transportation 93 1,345 49.00 4.00 47.00 Niger Transport 
62 AREDOR $0 1,300 $0.00 0.00 $0.00 Guinea Extraction, mines 
63 Cameroonian Aluminum Company 25 1,288 39.23 0.00 60.77 Cameroon Nonferrous metals 

(ALUCAM)* 
64 Madagascar Star Brewery 03 1,286 67.92 4.42 27.66 Madagas- Food 
car 

65 Senegal Nati. Water Exploitation Co. 94 1,277 100.00 0.00 0.00 Senegal Public utility 
66 Guinness Cameroon 03 1,258 0.00 0.00 100.00 Cameroon Beverages 
67 Cameroon Nat.Port Ofc 71 1,252 100.00 0.00 0.00 Cameroon Public works 
68 Meublatex Group 40 1,230 0.00 100.00 0.00 Tunisia Wood, furniture 
69 Lancellotti Hosiery Industry* 60 1,200 0.00 100.00 0.00 Morocco Textiles 
70 Chad Cotton Co, 01 1,183 75.00 6.00 19.00 Chad Agriculture, stockraising 
71 ELF Gabon*® $0 1,157 25.00 0.00 75.00 Gabon Extraction, mines 
72 Morocco Milk Dairy Plant 02 1,118 0.00 100.00 0.00 Morocco Food 
73 SOTIBA-SIMPAFRIC® 60 1,102 0.00 95.00 5.00 Senegal Textiles 
74 > Nase and Paper Co— 4 1,099 99.30 0.70 0.00 Tunisia Paper, board, packaging 
75 Benin Elect. and Water Co. 20 1,072 100.00 0.00 0.00 Benin Elect. equip. 
*1986 figures 
Report on Privatization Failures initiative of a study group on a strategy for Africa, was 


34190120c Paris JEUNE AFRIQUE ECONOMIE in 
French No 114 Dec 88 pp 160-209, 223 

[Article by Jean-Pierre Bejot, Hassan Ziadi, Malik Slimane, 
and Medi Khaled, including an interview with Ibrahim 


pubiished on 13 November 1981. It was a Western response 
to the question asked at the Organization of African Unity 
(OAU) summit meeting: “What kind of development?” 


Chitou, chairman of the Group for Research and Study on 
the Economics of Development, by Jean-Pierre Bejot; date 
and place of interview not given; first paragraph is JEUNE 
AFRIQUE ECONOMIE introduction] 


[Text] How far can the dynamics of the privatizations 
undertaken in Africa go? How is it possible to liberalize the 
state and create an effective private sector? Are the methods 
chosen and the objectives selected the right ones? Here 
JEUNE AFRIQUE ECONOMIE reviews a question which 
is becoming increasingly crucial to the future of firms on the 


continent. 


His name is Berg: Elliott Berg. He is an American economic 
expert who would probably have remained in the shadow of 
the World Bank and the international financial institutions 
if he had not given his name to a report: the Berg Report on 
“Accelerated Development in Sub-Saharan Africa: an 
Indicative Action Program.” That report, written at the 


In Lagos on 28 April 1980, Africa, speaking through the 
OAU, had denounced “‘a strategy of extraversion”—that is, 
development “geared to and organized for the outside both 
in its concepts and in its products.” That thinking led to the 
drawing up of the so-called Lagos “plan.” “Africa must rely 
on itself’—that was the conclusion reached! 


For his part, Berg meant to give Africa the means for 
carrying out its policy. He advocated “salvation through 
currency, lower taxes, and no state intervention.” Deregu- 
lation became the priority of politicians. There were denun- 
ciations of the overburdening of the pubiic sector, the 
disastrous management of state-owned enterprises, and the 
overdevelopment of administrative powers. Exchange rates, 
subsidized farm prices, and taxes became the pet peeves of 
financial analysts. Rigor in management was the order of 
the day. Deregulation was leading to the removal of state 
control. “Less state” became the demand of the states! And 
they were looking for a replacement policy: privatization. 
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The task that the state had been unable to carry out 
successfully in 20 years of independence—economic and 
social development—was now to be handed over to the 
private sector. 


Who Is Privatizing in Africa? 


The answer is simple: everybody. In varying degrees. And 
this includes everyone from the upholders of total state 
control to militant economic liberals. 


Ethiopia, the surest jewel in the CEMA crown (CEMA is the 
East European “Common Market"), is not escaping it (but 
neither is Hungary). Perestroyka is now allowing a great 
many ideological deviations: the laws of capital are stronger 
than bureaucratic apparatuses. Benin, Congo, and Mada- 
gascar—which claim to take their inspiration from Marx- 
ism-Leninism—see no harm in the idea. And they, too, are 
privatizing. In the name of the people. And of rigor. 


Algeria is following the same path. In the name of its new 
National Charter. Until Chadli stumbles. Too fast and too 
far. Or too late and too poorly. The “soft” states—as they 
were once stigmatized by economist Gunnar Myrdal—are 
quickly becoming real hard-liners! 


The “liberals’—Morocco, Tunisia, Senegal, Ivory Coast, 
Togo, Cameroon, and Gabon, and so on—are not being left 
behind. The richest—or those that were the richest when oil 
was selling for over $35 a barrel—as well as the poorest in 
the Sahel—Mali, Niger, Chad, and so on—are discovering 
the vices of the state and the virtues of the private sector. As 
though one were the corollary of the other. Privatization 
— appears to be a sort of common economic program in 
Africa. 


Why Are They Privatizing? 


There are two answers to that question. The first is that of 
the family doctor. In this case, he is called the international 
consultant. The doctor’s orders prescribe the IMF. His 
social security fund—the one guaranteeing reimburse- 
ment—is the World Bank. His diagnosis is economically 
unanswerable: “During the past 25 vears, state enterprises 
have constituted a privileged tool for politicians and plan- 
ners. State intervention has resulted in sizable economic 
and social fallout in the form of new industry, training, 
employment, and savings in foreign exchange. But during 
the same period, an appreciable portion of state investment 
has been poorly planned, poorly managed, and pointless, 
and in many cases the cost to the country has eventually far 
exceeded the economic and social advantages that may 
have appeared.” 


The second answer is that of the patient—in this case, the 
African countries. They know what they are suffering from: 
it is called underdevelopment. Uncontrolled urban growth, 
rural exodus, nonexistent health care, social decline, a 
breakdown in traditional equilibriums, famines, repression, 
and so on. They know why they are suffering: the cause is a 
parasitic bureaucratic apparatus. The sickness is reflected 
in a larger budget deficit, the burden of debt, the problems 


of management, and the difficulties involved in finding 
markets for products which are costing more ano more to 
manufacture but are selling for less and less. 


The prescription is often a brutal one calling for a structural 
adjustment plan. It is not always an easy pill to swallow. 
Dismantling the state sector brings with it massive layoffs, 
higher food prices (what the economists call “true prices”’), 
a freeze on hiring in the public sector, precarious employ- 
ment, and a rise in informal structures. 


Considered too weak to function alone, the African state is 
being placed under guardianship. Experts from the World 
Bank (or financed by it) are keeping a close watch on the 
temperature chart. At the slightest change or rise in fever, 
the patient is threatened. No more intravenous feedings: 
financing is stopped cold until the fever drops. Or unti! the 
patient grows a little too weak! 


It is an expensive treatment for the state, which is liquidat- 
ing its portfolio of enterprises in order to meet its financial 
commitments (someday it will have to pay back the loans 
being granted today as part of its structural adjustment 
plan). The objective of privatization is to maximize remu- 
neration for the stock the state holds in the firms. The state 
must therefore get the highest price possible for firms that 
have a reputation for not being worth much. Hence the 
need, quite often, to give those firms a serious facelift: to 
rehabilitate them. 


What Is Being Privatized in Africa? 


The rule here is simple: enterprises considered unviable are 
to be liquidated, those considered strategic (energy, mining, 
transportation, and public utilities) are to be rehabilitated 
and kept in the public sector, and those with a sufficiently 
impressive performance to tempt a rescuer are to be priva- 
tized. There are, of course, differences from one country to 
another. The strategic area often has Muctuating bound- 
aries. But basically, the principle is the same: liquidation, 
rehabilitation, and privatization. 


Who Is Implementing the Plans? 


Here lies the basic ambiguity in this policy. Privatization is 
not being demanded )y the private sector. It is a need that 
is being asserted by the public sector. The state holds the 
reins. Whether the body in question is a ministry, a com- 
mission, or any other structure, it is the state apparatus 
which is implementing this policy. The private sector— 
whether in the form of its constituted organizations 
(employers’ asssociations and labor unions) or its economic 
operators (local or foreign firms holding shares in state 
enterprises)}—is never associated with it. 


Moreover, when it comes to defining and implementing 
Strategy, the best part of the work is taken by foreign 
consulting firms (either multinationals such as Coopers & 
Lybrand, with its 40,000 employees and 530 offices in 100 
countries, or firms of more modest size). They sign con- 
tracts with the states covering various activities. To take 
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Coopers & Lybrand as an example, that leader among 
international consulting firms operates in three areas: audit- 
ing, advice on legal and tax matters, and management 
consulting. Within the framework of structural or sectoral 
adjustment plans, and always with international financing 
(from the World Bank, the EDF [European Development 
Fund}, USAID [U.S. Agency for International Develop- 
ment}, and, to a rather small extent, France), Coopers & 
Lybrand pursues its activities along five main lines: 
improvement of the functioning of the state; rehabilitation 
of the parapublic sector (state strategy, activities to be 
carried out, and the firm’s place in politics); reform of the 
banking sector; development of the local private market; 
and the debt problem. 


Coopers & Lybrand takes an overall approach to its inter- 
vention, working both upstream and downstream from the 


central aspect of “privatization.” This forces it to take both 
facts and words into account, since the objectives of the 
financial backers sometimes differ from those of the state. 
Its rigorous approach to the problems is unfortunately not 
always to be seen in intervention by other international 
consulting firms, which, it is true, do not have Coopers & 
Lybrand’s reputation and human resources. 


Reputation is an essential component. It explains why 
international consultants are used when states could use 
their own national experts. Alain du Chaxel, who is in 
charge of Coopers & Lybrand’s growth on the African 
continent, explains it in three words: “room to maneuver.” 
An African state is more willing to accept a diagnosis from 
a foreigner than from one of its own nationals. This is 
another way of saying that the major fact of life is that one 
cannot go against authority. Extreme centralization is the 
rule. Sometimes a few men control the entire process, while 
elsewhere (in Senegal, for example), privatization is dif- 
fused among multiple structures, committees, and commis- 
sions. 


How Is Privatizing Done? 


The theory of privatization remains to be thought out. It is 
true that there exists a pattern such as the one 
proposed by Alain du Chaxel (the ““Togolese” model). Our 
presentation in this report of the most significant experi- 
ences in this area makes it possible to better understand the 
range of possibilities. 


The questions posed are many. They are concerned, first of 
all, with determining the sale value of enterprises, identify- 
ing buyers, and deciding on the role of technical partners. 
The next thing to be decided is whether to sell all or part of 
the state's holdings: should there be an across-the-board sale 
or sectoral sales? The third phase consists of actually selling 
shares. What role should be played by banks, stock 
exchanges, and institutional organizations? Should all or 
part of a firm's capital be sold to private individual inter- 
ests, Or is it better to set up “hard cores”—groups of firms 
and investors making it possible to hope for a stable base of 
stockholders? Today, the answers to those questions are 
partial and specific. 


What Are the Difficulties? 


Two major concerns must be faced. First of all, should firms 
be rehabilitated before or after their transfer to the private 
sector? It is true that some structures are in such a state that 
selling them in their current condition is totally impossible. 
Very often, the state is forced to assume responsibility for 
the firm's past debts and to split up a certain number of 
activities so as to offer the buyer a firm that can start with 
a clean financial slate and significant chances for survival in 
promising niches of activity. 


Second, the experts are concerned, when shares are being 
sold to the public, that the shares not be scattered among 
too many stockholders. The technical partner—the one 
providing the know-how indispensable to the firm's smooth 
operation—must be able to rely on a stable body of stock- 
holders to ensure the firm's continued existence. 


What Are the Risks? 


The first risk is that privatization will be a failure. That 
there will be no buyers. The experts have devised a “rear 
battle position” in each case. The most common one 
consists of offering a lease-ma‘iage™ent arrangement. 


There is also the possibility of letting firms be taken over by 
powerful companies that would then make a sharp break 
with preexisting situations. A firm's place in the economic 
fabric—often very diluted in Africa—would be called into 
question with often harmful social implications (regional 
balance, nonabsorption of excessive layoffs, a change in 
activity, and so on). 


There is also the fear felt by some of the state's current 
partners in mixed-economy companies. Having always 
operated with the guarantee provided by the “government,” 
they view that stockholder’s withdrawal as “risky.” 


The main fear, expressed generally by African cadres, is that 
the finest jewels of the public sector will in fact be priva- 
tized and that the state will wind up with lame ducks which 
will require costly subsidies but which are nevertheless 
necessary for maintaining a certain geographic, economic, 
and social balance. 


What About Their Future? 


Except for a few individual cases (basically Togo), it must 
be admitted that the privatization programs have more or 
less come to a halt. In a few experiments here and there, a 
number of very specific firms (notably in the telecommuni- 
cations sector) are being transferred with no major prob- 
lems from the public to the private sector. 


But on the whol, the ambitious programs set in motion a 
few years ago ar? often called into question after being faced 
with realities. The first of those realities is the difficult 
financial situation of African countries. No money, no 
rescuer. The second is theoretical. Just recently, during a 
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World Bank seminar on “Adjustment Policies and Pn vati- 
zation in the ing Countries,” Professor Jacques de 
Bandt said this: “It must be repeated that privatization 
appears—in the case of the African countries—to be an 
inappropriate policy. It does not provide the ways and 
for solving the problems of survival and operation 
the productive systems, and, in addition, it contrib- 
fact to the dismantling of the i 


Interview With Ibrahim Chitou 


Ibrahim Chitou, a 35-year-old Beninese, has experience in 
many fields. He is a company head and one of the best 
experts on privatization policies. He is chairman of 
GREED (Group for Research and Study on the Economics 
of Development), and last June he was rapporteur for the 
symposium on “The Reform of State Enterprises in West 
Africa,” held in Dakar under the sponsorship of the World 
Bank’s Institute of Economic Development. And in the very 
near future, he will defend a doctoral thesis on that subject 
at Paris-I University. 


(JEUNE AFRIQUE ECONOMIE] There is no African 
country—or almost none—which is not currently imple- 
menting a privatization policy. How can one explain this 


{Ibrahim Chitou] The liberals currently feel that the eco- 
nomic crisis is due to the crisis in the state. The state, which 
has entered a great many areas of economic life, is con- 
fronted with a blockage. It cannot answer all questions and 
meet all needs. It must be “decongested” in order to free up 
the economy and introduce more competition. 


[JEUNE AFRIQUE ECONOMIE]} Is privatization a means 
of responding to that concern? 


{Ibrahim Chitou] I would define privatization as consisting 
of all specific and consistent measures aimed at relieving 
pressure on the parapublic sector to the benefit of the 
private sector, the purpose being to put new life back into 
the productive apparatus and promote or reactivate com- 
petition in the market place. This implies a different 
approach to production and the market. 


Those are related topics, but they do not explain the same 
thing. Privatization is the transfer pure and simple of 


contained within the policy of structural adjustment. 


(JEUNE AFRIQUE ECONOMIE] Doesn't that privatiza- 
tion policy imply the existence of a private sector capable of 
replacing the public sector? 


{Ibrahim Chitou] That is in fact a criticism that I can direct 
at the experts. By setting up prefabricated schemes, they are 
neglecting to look at what is basically happening in these 
countries. If the privatization policy is going to work, there 
must first be buyers and sellers. 


The seller is very clearly identified: it is the state. The 
buyers are not identified. There are three kinds. First, the 
nationals who are prospective buyers. No one knows who 
they are: they are people who have preferred so far to 
operate in the unstructured parallel market or in trade, 
where profits are immediate. Then there are the institu- 
tional buyers, such as banks and insurance companies, and 
in Africa, as we all know, those sectors belong to the state. 
Lastly, there are the foreign buyers. They want to buy 
because they have a strategy: diversification of their activ- 
ities or a desire to get closer to the consumers. Those buyers 
are not very numerous, but we are managing to identify 
them. 


[JEUNE AFRIQUE ECONOMIE] So then, privatization 
can work? 


{Ibrahim Chitou] For it to work, the state must adopt a 
pedagogical approach. It must establish structures and 
instill confidence. That is the most difficult part. And it 
poses the problem of the relationship between the state and 
the private sector. 


The state in Africa is a state that is still being built. It wants 
to do everything, and it pays no attention to the private 
sector. How can you expect the African private sector to 
begin trusting that state overnight? 


[JEUNE AFRIQUE ECONOMIE] Does the state have the 
time to follow through with that pedagogical approach? 


[Ibrahim Chitou] The state has limited means: it cannot do 
everything. It must say so and clear the path to economic 
freedom for the private sector by doing what it can by way 
of encouragement. 
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The problem is that the African state is not yet ready to 
relinquish its means of power—to let go of that which more 
or less constitutes its legitimacy. Without rethinking the 
nature of the state, we will keep moving in circles. Because 
the state has the means to renationalize. 


Who will prevent it from doing so? The foreign multina- 
tionals? Part of their strategy is that their financial 
resources do not remain in the country! So what we have to 
do is have faith in today's African young people. They have 
understood a lot of things. They are ready to fight. They are 
just waiting for someone to give them a hand. 


(JEUNE AFRIQUE ECONOMIE] So are we going to see 
the elites moving from the public sector—the royal road to 
power—to the private sector? 


{Ibrahim Chitou} Absolutely. For that matter, there are 
people in Mali, iger, Benin, and so on who have been 
trained in American schools and French universities and 
who are in the process of setting up parallel structures. 
Paradoxically, this is causing definite concern among the 
Worid Bank's experts. In other words, the state is losing its 
best resources through this privatization policy. And the 
World Bank is losing its interlocutors. 


But it does have the effect of making people aware that 
there is more than the state and that one can develop one's 
abilities somewhere other than inside the state structure. 


JEUNE AFRIQUE ECONOMIE] Can there be economic 
iberalization without political liberalization? 


{Ibrahim Chitou] The state must change its behavior. That 
involves a questioning of the relationships and political 
games that existed before. And that is difficulti—it chal- 
lenges certain interests. [end of interview] 


Benin: Waiting for Political Impetus 


The Beninese state—ideology must be served—has been 
present in over 80 enterprises from the start. There are 56 
public and semipublic enterprises under the supervision of 
ministries, 6 provincial enterprises (mainly in the transpor- 
tation sector), 4 banks and financial institutions, and 11 
miscellaneous enterprises. 


Back in April 1982, the state began implementing a policy 
for restructuring enterprises in the public and parapublic 
sector that led to the dismantling of 15 enterprises, the 
merger of 9 enterprises, and the liquidation of 8 others. 


But the results have remained limited because, as interna- 
tional experts emphasize, “of a lack of real political will to 
carry out the reform projects.” In all, 11 firms are up for 
privatization (see the table below). But that list is by no 
means closed. Last June, for example, President Matthieu 
Kerekou suggested privatizing the Save Sugar Company, a 
state firm that is owned jointly by Benin and Nigeria (7.5 
billion CFA francs divided between Benin (49 percent) and 
Nigeria (46 percent)). Following negotiations between 
Benin and Nigeria, it was decided at the end of September 
to hand complete management of the enterprise over to a 
private company made up of French, Nigerian, and 
Beninese partners. That decision was justified by the need 
for both countries “to avoid continuing to invest in that 
unprofitable company.” 


ae for C Privatization 
in millions of CFA ) 


Firm name Date founded Activity Turnover Employees 
Sonae 1975 Vehicle imports 1,600 125 
Sonagym 1978 Real estate 250 210 
Sonacotrap 1976 Construction, public works 2,700 - 
Sonafel 1975 Canned frun . 

Sogecod 1983 General trade 

Obeci 1974 Movie theaters 

AGB - General trade 

Sodimast Office equipment 

Tab Aur freight 

Obear Arts 

Cameroon: Mainly Talk of Reconveyance and minority holdings were obtained by investing in corpo- 


In official terminology, the object is the “reconveyance to 
private interests of a ceriain number of state holdings in 
Cameroonian enterprises.” 


In Cameroon, it seemed to experts that the operation ought 
to take place more easily than elsewhere. There were three 
reasons for that confidence. First of all, the state's majority 


rations, not by setting up state establishments or state firms. 
So there is no need to alter the legal status of those 
companies—all the state has to do is simply withdraw as a 
stockholder. Second, state holdings are for the most part 
managed by the National Investment Company (SNI), an 
active financial partner. The state is therefore perfectly 
aware of the real economic and accounting position of those 
firms. Lastly, the operation is being carried out calmly, with 
the state anticipating—although with their blessing and 


FBIS-AFR-89-088-S 
9 May 1989 


technical assistance—the authoritarian measures of the 
World Bank and the International Monetary Fund (with 
which an agreement was signed in September 1988). 


The objectives assigned to this policy are four in number. 
First, to permit the growth of domestic savings. By offering 
opportunities for the investment of domestic savings, priva- 
tization is increasing the flow of private savings into pro- 
ductive sectors of the economy. Second, to promote a 
business mentality. Privatization is to stimulate the forma- 
tion of a class of national businessmen capable of managing 
large firms while also being a match for foreign interests. 
Third, to optimize the allocation of resources. The effi- 
ciency of state enterprises when it comes to performance is 
not very obvious today. Private management of the enter- 
prises is often considered the guarantee of an optimal 
allocation of resources without waste. Lastly, to reduce the 
state deficit. Many state enterprises are in the red and 
heavily in debt. They survive thanks to sizable subsidies. 
The government's objective in implementing a privatiza- 
tion policy would be to reduce its expenditures. 


The diagnosis of the public sector is being made simulta- 
neously by Cameroonian authorities (basically the experts 
at the SNI) and by foreign consulting firms. The result is a 
certain amount of friction. The nationals, who rightfully 
consider themselves capable of analyzing the situations 
successfully, often take a dim view of intervention by 
~-- -\ ceca with the result that information is often 
wi . 


The French firm of Inter-African Consulting and Assistance 
(ICA), a subsidiary of the BCEAO [Central Bank of the 
West African States}, has made a study of the indebtedness 
of 69 Cameroonian firms, or about 50 percent of those in 
which the public sector holds a majority or minority inter- 
est. Its purpose was to determine the amount of internal, 
external, and mixed debt. 


In addition, four foreign firms were retained to make a 
financial and economic diagnosis of a number of firms. 
Besides examining their balance sheets, it was a matter of 
reflecting on a plan of action and schemes for rehabilitation 
(including the major problems involved in cutting back on 
personnel) and of calculating the financial and economic 
cost of those actions. In general, the deadlines set for 
— those diagnostic tasks were very short: about 2 
mont 


The five firms involved are the ICA (29 firms), the Belgian 
Agrair (22 firms in the rural sector), the U.S. firm of Louis 
Berger through its French and Cameroonian subsidiaries (3 
firms in the transportation sector), the IAT [Institute of Air 
phe omer (for Cameroon's Camair airline), and the Inter- 
nation! Center for Training in the Banking Profession 
(CIF v 3) (for Cameroon's 13 banks). 


Within the SNI, the studies are being conducted by the 
Directorate of Operations. Being responsible for keeping 
tabs on the some 60 firms included in the SNI’s portfolio, 
the Directorate of Operations has been able to diagnose the 


state of health of those firms. It is assisted in its work by the 
Directorate of Control and Assistance, which is drawing up 
rehabilitation plans and overseeing the diagnoses of the 
firms. 


The supreme body is the Committee on Reconveyance that 
was set up by President Paul Biya. Headed by the minister 
of industrial and commercial development, that committee 
includes the minister of finance, a representative of the 
Office of the President of the Republic, the chairman of the 
board of the SNI, and the general manager of the SNI. 


Dossiers on reconveyance are submitted to the committee, 
which decides on the practical means of carrying out an 
operation, the time when it will be started, and who the 
purchasers will be. As soon as those decisions are made, the 
dossier is returned to the Directorate of Operations at the 
SNI, which then carries out the instructions issued by the 
supervising body. 


The privatization procedure has not yet been defined. It 
seems that as a general rule, the principle of sale by auction 
will be the one adopted. The steps involved would be the 
conventional ones: appraisal of the firm, followed by a 
determination of the price per share and the offering of 
those shares on the financial market. In some cases, how- 
ever, it is expected that there will be private negotiations 
with certain promoters. But Cameroonian authorities hope 
to bring the rules of competition into play. 

It is with that in mind that there are plans for setting up a 
stock exchange in Yaounde. With two objectives: to provide 
an idea of the value of the firms’ stock and to make it 
— to raise funds for the acquisition of stock and 
irms. 


The practical means of privatizing also remain to be 
defined. While the SNI, with the help of the foreign firms 
concerned, is making studies, establishing dossiers, and 
formulating proposals based on a number of its own crite- 
ria, it is, in the final analysis, the government which selects 
the firms to be reconveyed in a very pragmatic manner. 


Questions remain: should rehabilitation take place before 
or after reconveyance? Should a “hard core” of stockhold- 
ers be formed, or should stock be sold to the general public? 
Will the private partners be national or foreign? How long 
will the firms survive after the withdrawal of the SNI and, 
consequently, of its financial support? Will the privatized 
firms be broken up or kept as they are? 


The timetable is suffering the effects of Cameroon's eco- 
nomic situation. The reconveyance program is currently on 
hold. First of all, there is a political problem. Because it 
examines the dossiers one by one, the Committee on 
Reconveyance is rapidly becoming clogged with work as a 
result of its members’ other governmental or economic 
responsibilities. Then there is a problem of supply: in a 
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depressed financial situation and with a bankrupt 2. Diagnosis and proposed classification. Here are shown: 
ing system, it is not certain that the Cameroonian _the firm's ic nature or public service mission, the 
economy is in a position to finance the rehabilitation and potential for viabili and, if the firm is not viable, six 
privatization program. possibilities (keeping it in the portfolio, privatizing it, 
—epeeans . Seeeeenns © it, or changing its 
scale), ! 


the start of 1989 3. The impact of rationalizing the size of the state's portfo- 

lio and the impact of improved rehabili- 

tation measures in the case of firms retained in the state's 

To carry out its “diagnostic study of industrial, commercial, pie NA : LL a S Saee See 
noncommercial of a nonfinancial nature,” the oon) cutbacks, management, 

French ICA, a subsidiary of the BCEAO, has put together a ing, revision of the supervisory environment, 

consolidated picture in three parts. revision of rates, and monopoly and/or market protection), 


1. Current situation of the firm. Under this heading are costs, economic 

shown the important data: amount of capital, _ financial balance, and cash flow), and the impact on 

the state’s interest, the annual cost to the state (capital or _— state with respect to additional costs (financial restructur- 
t, and t subsidies), the —_ing, rehabilitation, the social costs of the resulting mea- 

rm’s annual contribution to the state, number of employ- sures, liquidation, and arrears to be paid) and benefits 

ees, personnel costs, tax system, state payments in arrears, (equipment subsidies, ing subsidies, tax receipts, a 

and financial shift in borrowings by the firm, and the sale of assets). 

Cameroonian Indestrial, Commercial, and Noncommerciai Enterprises and Organizations 

Name Activity Type Location 

Agnculture 

1. Socapalm Agroindustry/o1! palm 7 Douala (35 min.) 

2. Sofibel Forestry E Belabo (suburbs) 

3. Lanavet Veterinary research lab. EP Garoua (1 hr) 

4. Gamsuco Sugar complex E Nkotan (300 km) 

5. IRA Agncultura! Research Institute EP Yaounde 

6. IRZ Zoological Research institute EP Yaounde 

Communications-sports-culture 

1. ONES Sporvstadium infrastructure management EP Yaounde 

2. Sopecam Press and publishing E Yaounde 

3. Fodic Promotion of movie industry oO Yaounde 

4. National Printing Ofc. Printing E Yaounde 

5. Socadra Royalty management E Yaounde 

6. Conference Hall Center for conferences and theatncal presentations EP Yaounde 

7.CTV Television EP Yaounde 

8. Mab Information EP Yaounde 

9. Cameroon Current Events Movies EP Yaounde 

10. ISH Human sciences research center EP Yaounde 

Electricity and water 

1. Sone! Production/disinbution of electricity E Douala 

2. Snec Production/disinbution of water E Douala 

Commercial sector 

1. CPER Printing school books E Yaounde 

2. MEAL Engineenng office E Yaounde 

3. Ocep Railroad engineering E Yaounde 

4. Capme Small medium business promotion EP Douala 

5. IRGM Geological research E Yaounde 

Health sector 

1. CHU University Hvepital Center EP Yaounde 
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2. Onaphan Productoa/marteting of products Oo Yaounde 
3. Pasteur Center Brologscal research EP Y sounde 
4 IMPM Medical research and prevention EP Yaounde 
Miscellaneous 
1. Feicom Commercial Equipment and lavesimeni Fund < Yaounde 
E = commercial and industnal enterpnse. 
F - Government Intervention Fund. 
O = Government Office. 
EP = Government establishment of an indusinal and commercial character with autonomous financial management. subsidized completely or partially 
from government budget funds. 
Conge: Priority to Restructuring Congolese state (50 percent) and the Norwegian firm 


“It's like the labors of Sisyphus.” That is how Colonel 
Sassou Nguesso, the chief of state, has described the state 

enterprises. They cost the state more than 400 billion CFA 
francs between 1982 and 1986, and at the end of 1987, their 
total deficit amounted to more than 100 billion CFA francs. 


ne ee Oe ee and with the i 
assistance of the World Bank and the IMF, Congolese 


authorities have set in motion a vast for restruc- 
turing the state sector. Of the 100 state firms 
in Congo, 76 were audited in | And denationalization 


has been underway since January 1988. 


Its objective is to enable the government to make the best 
the limited financial means at the country's disposal 
and to promote investment. 


It is also providing an opportunity to look for—and find— 
technical partners who are competent in the field of man- 
agement. 


But Brazzaville does not intend to relinquish control of 
firms regarded as strategic, examples being the National 
Electricity Company, the National Water Distribution 
Company, the National Office of Posts and Telecommuni- 
cations, and the Trans-Congolese Communications Agency. 


Congo's privatization program is divided into two major 
phases: in the first phase, the operating company is dis- 
solved, and then, in the second phase, a company is formed 
with new partners to take over the assets. It is that second 
ee eT ee aes © ne 
mergers and and new groupings 


Six Privatized 


Progress with Congo's privatization program concerns the 
following firms in particular: 


* The former state-owned cement plant in Loutete 
(Cidolou), which began operations in 1968 and was 
rehabilitated in 1985, was taken over on 27 November 
1987 by Socico, which is a partnership between the 


been dissolved and whose owners are 
the Felliciagi brothers (61 percent) and the former part- 
ners in Copemar. 

¢ Sneb and Sonatrab, two wood firms, have 
merged to become Cometrab, a state i t with 
capital of 2.6 billion CFA francs. Cometrab exploits, 
processes, and markets logs. 

Ivory Coast: Liberal Legic 


Ivorian policy in this field is without a doubt the most 
Original of all. Here there is no privatization policy as such. 
As far as authorities in Abidjan are concerned, the opera- 
tions implemented with a view to transferring all or part of 
the capital in state enterprises to private interests does not 
constitute a break with the economic policy pursued since 
independence. 


The privatization currently under way—and it is a vast 
operation, seeing that it might involve all of the 228 firms 
included in the Ivorian state's portfolio at the end of the 
1970's—is seen as the logical consequence of the economic 
strategy pursued by President Houphouet-Boigny since 
1960. 


With help from international authorities, Abidjan under- 
took a policy for restructuring the parapublic sector as far 
back as the end of the 1970's. That policy has been pursued 
in three phases. The first, which began in 1977, made it 
possible to systematically liquidate unprofitable firms. The 
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second phase, beginning in 1980, was concerned with 
converting the state firms into state establishments. And the 
third phase, beginning in mid-1980, has been devoted to 


gradual privatization. 


This means that Ivory Coast has not had a specific privati- 
zation policy. The operations that have been carried out on 


The “Ivorianization™ of firms, which took place beginning 
in 1970, emphasized the role of the private sector. And it 
was with that in mind that the Abidjan Stock Exchange was 
established in 1976. According to its promoter, Henri 


In fact, a great deal of privatization has occurred in Ivory 
past decade. Without publicity. No fewer 
than 28 firms have ve thus been transferred to the private 


dated in 1977), Ivory Tool (liquidated in 1979), Pac (liqui- 
dated in 1980), Sonageci [National Civil Engineering Com- 

on agg es in 1981), and Forexi [Company for 
Exploratory Drilling in Ivory Coast] (liqui- 
2). So far, operations of this kind have been 


Boigny’s actions, which has made it possible to pursue often 
discreet negotiations with a view to transferring firms to 
private interests. The favorite procedure is still “case- 
by-case” negotiations in which the terms have differed. 
Those terms have ranged from management contracts and 
transfers of assets, equipment, or even customers to com- 

transfers of the business. The buyers may be Ivorian or 

ign firms or individual Ivorians who may be the man- 
agers of the businesses being transferred, executives, or 
even private individuals in the case of real estate companies 
renting apartments. 


The persistence of the crisis is, however, forcing the gov- 
ernment to prolong this operation and to structure it. It is 
true that so far, no official list is being circulated. But there 
are unofficial ones, and they indicate that 103 firms ‘a the 


and no debate to confirm or support those actions. 


In a difficult politicoeconomic situation, the Ivorian state's 
intention above all is to avoid causing worry. So there is no 
question of its appearing to be subject to the directives of 
the World Bank or the IMF. Nor is there any question of 
making people think that Ivory Coast is selling off its 


SAS Ge cee & Dum ond Ae ew Soe, Set 


ing 
over 250 people, it had a turnover of 46.8 billion 
CFA francs in 1985-1986 for a total cumulative investment 
of over 33 billion CFA francs. 


Sodemi [Ivory Coast Mining Development Company], 
established in 1962, has capital of 65.3 million CFA francs. 
Its activity consists of conducting geological and mining 
(gold and diamond) research. Its turnover in 1983-1984 was 
1.1 billion CFA francs. 


Sodesucre [Company for the Development of Sugar Cane 
Plantations and the Industrialization and Marketing of 

], established in 1971, currently has capital of 30.5 
billion CFA francs. Its activity consists of operating four 
agroindustrial sugar complexes. Employing over 6,500 jeo- 
ple, it had a turnover of nearly 34.1 billion CFA francs ‘n 
1985-1986 for a total investment of over 260 billion CFA 
francs. 


Palmindustrie, established in 1977, currently has capital of 
3.3 million CFA francs. Its activity consists of operating 
industrial palm and coconut plantations and producing oil 
products. Employing over 14,500 people, it had a turnover 
of approximately 36 billion CFA francs in 1985-1986 for a 
total cumulative investment of nearly 96 billion CFA 
francs. 
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Restructuring of Ivorian Public Sector 
1. Liquidation of state firms: 
Arso BITP CNBF Ivory Tool Sicofrel Sodhevea 
AVC BNETD Forexi OSHE Socatci Sonafi 
BTN CEIB Itipat Pac Soderiz Sonageci 
a private individuals. 6. Sonaco (cardboard): takeover by the 
—_—— state establishments: eit aii Charfa group. 7. Sonageci (public works equipment): take- 
FGCEI ONPE OTU over of equipment by the Modern Construction Company 
and Razel. 8. Sotropal (matches): sale to Ivorian private 
individuals. 
3. Liquidation of stat: Soldings in companies: ” 


e Amicable liquidation at no loss: 1. Palmivoire (transfer of 
assets tc Palmindustrie) 2. Humuci (takeover by Sitaf) 3. 
Sericico (silkworm culture) 4. Sora 5. Finuma (transfer of 
assets to Sitaf) 6. Sociver 


¢ Legal liquidation with sizable losses assumed by third 
parties: |. Salci (losses of 10 billion CFA francs not covered) 
2. Sariaci (3.5 billion CFA francs in economic loss) 3. Afcom 
(loss of 1 million CFA francs) 4. Applicolor (200 million 
CFA francs) 5. Mischler (resumed liquidation) 


¢ Liquidation borne entirely by the state: 1. Cofruci (2.4 
billion CFA francs) 2. Sivak (180 million CFA francs) 3. 
Sobrici (140 million CFA francs) 4. Sic (80 million CFA 
francs) 5. Afripore (127 million CFA francs) 6. Sedan 
Ivory (4 billion CFA francs) 


4. Privatizations 


¢ Processing of agricultural raw materials: 1. Api (cocoa 
processing): temporary management by Barry Cacao. 
2. Coci (citrus oils): takeover by the planters in Sassan- 
dra. 3. Procaci (cocoa processing): management turned 
over to Gill & Duffus. 4. Salci (canned pineapple): 
takeover by Cogexim. 5. Seric (coffee dehulling): take- 
over by Sogexim. 6. Soderiz (rice mills): takeover by 
private companies. 7. Trituraf (cottonseed oilworks): 
takeover by Blohorn, Unilever. 


¢ Trade and distribution: 1. Pac (retail stores): takeover by 
Ivorian managers. 2. Shac (coffee and cocoa exports): take- 
over by Ivorian private interests. 3. Sideco (wholesale 
houses): assets transferred to SCOA. 4. Sogiexci (imports, 
distribution): takeover by Ivorian private interests. 


¢ Tourism and hotels: |. Icta Travel (travel agency): take- 
over by the manager. 2. Hotel Harmattan (hotel in 
Bouake): takeover by Ivorian private interests. 3. Saho 
(Hotel Konankro): takeover by the manager. 4. Sareco 
(catering): takeover by the manager. 5. Sietho (provincial 
hotels): management taken over by the Accor group. 


¢ Industry and public works: |. Abi (foundry): takeover by the 
Chanic group. 2. Ceram Anten (ceramics): takeover by the 
SICM group. 3. Ivory Tool (machete factory): takeover by 
Ivorian private interests. 4. Sedan Ivor; (concrete pipe): 
leased to an Ivorian group. 5. Sitab (tobacco): sales to Ivorian 


e Miscellaneous: |. BNEC (bank): takeover by Ivorian 
private interests. 2. Forexi (drilling): takeover by the 
Ivorian executives. 3. Ivory Consulting (advertising): 
customers transferred to Lintas. 4. Sogefiha (low-cost 
housing): transfer of property to private individuals. 


Ghana: New Funds the Prime Goal 


The Divestiture Program being implemented by the Gha- 
naian Government is defined as a “participation plan.” For 
the state, it is a means of mobilizing new funds with which 
to provide budget support for the “strategic” nationalized 
firms which the state intends to continue to own in their 
entirety. 


The privatization program is therefore selective. Ghana 
currently has 181 nationalized firms (SOE’s), not including 
the 54 firms in which the government has a minority 
interest. 


Faced with a problem of profitability, those firms must 
undergo a financial reorganization. Because of its level of 
indebtedness, the Ghanaian Government feels that it can- 
not take on that job of reorganizing the state sector; to do so, 
it would be forced to borrow money abroad. The Divesti- 
ture Program is therefore aimed at getting the necessary 
funds from private partners. 


As far as Accra is concerned, this program is not a challenge 
to its basic orientations as regards development policy. It is 
a temporary approach to the problems currently facing the 
state. The government is choosing a liberal opening-up 
under duress. The state sector is still destined to play a 
“strategic” role, and the government constantly emphasizes 
that the funds obtained through the privatizations will 
make it possible precisely to strengthen that sector. 


Implementation of the program has been entrusted to a 
12-member committee known as the Divestiture Imple- 
mentation Committee. It comprises representatives of the 
ministries concerned, members of governmental organiza- 
tions, and representatives of the unions and the Commit- 
tees for the Defense of the Revolution. Its headquarters are 
located in the offices of the State Enterprises Commission 
in the North Kaneshie industrial zone. 
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The procedure involves direct contact between the potential 
buyer and the Divestiture Implementation Committee. The 
committee is responsible for accepting all applications by 
possible investors and negotiating the conditions. The pro- 
cess is carried out in three phases. First, the Divestiture 
Implementation Committee makes a preliminary study of 
the subscription application with the representatives of the 
appropriate ministries. Collective bargaining agreements 
are then negotiated to ensure that the rights of the firm’s 
employees will be guaranteed. Lastly, the Divestiture Imple- 
mentation Committee submits its recommendations for 
approval by the People’s National Defense Council 
(PNDC). 


In preparation for that procedure, the Divestiture Imple- 
mentation Committee has worked up dossiers on the SOE’s 
eligible for private participation. In particular, those dos- 
siers show assets, liabilities, and complete balance sheets. 
Buyers may also ask to conduct their own audit of a firm 
that interests them. 


It is provided that applications for participation in other 
SOE’s not classed as strategic or included on the list of firms 
for privatization may also be considered, provided that 
such applications have the “objective of improving the 
management and profitability of the firm in question.” The 
application submitted to the Divestiture Implementation 
Committee must include a description of the proposed 
restructuring program, financial proposals as to its contri- 
bution to the mobilization of working funds and funds for 
restructuring, and the exact role which the potential inves- 
tor intends to play in the firm. When a single firm is to be 
the object of several competing applications, a deadline for 
the reception of additional applications will be announced 
in advance by public notice. 


The first stage of the program calls for the privatization of 
32 firms (see the table below). This phase, which actually 
began on | June of last year, seems promising. Several 
foreign firms have already expressed an interest in a certain 
number of takeovers. The Hitachi Zosen-Nisso Iwai Group 
of Japan is considering a takeover of the Ghana Sugar 
Estate. Neoplan, a West German group, may increase its 
share of the capital of Neoplan Ghana (a vehicle assembly 
plant) from the current 45 percent to 60 percent. The 
Commonwealth Development Corporation (CDC), a Brit- 
ish firm, is also interested in a number of companies, 
particularly the Tema Shipyard and Drydock. Tema also 
interests the German group of Blohm & Voss, which may 
submit a different proposal under which it would provide 
management assistance without taking commercial respon- 
sibility for the firm. For its part, the International Financial 
Company for Investments and Development in Africa 
(Sifida), based in Switzerland, is following the program 
closely and might be interested in buying into the mining 
sector. 


French firms are not absent. Over 20 of them have already 
been heard from, the most important being Hospitex, 
Global France Food, the Coral Food Distribution Company 
(interested in firms in the fishing industry), Technitas (a 


plan for buying into the Ghana Industrial Holding Corpo- 
ration (Gihoc)), the Torone-Gare Fish Farm, Agrotechnip, 
Bordafrique, Industrial Maintenance, Tossa-3 G, Southern 
Export Consultants, Sofecia, Rolled Aluminum, the 
Navarro Company, Getrade (the wood industry), Export 
Show, Chometon, and others. The Accor group, acting 
through its subsidiary Novotel—which has just opened a 
hotel in Accra—is also reportedly willing to assume a 
position of responsibility in a aumber of the country’s 


hotels. 


32 Ghanaian Firms for Privatization 


1. Ghana Industrial Holding Co. (Gihoc) 


Gihoc Mosquito Oil antimosquito products 
Gihoc Vegetable Oil Mills Co. Cleaning products 
Gihoc Nzema Oil Mills Co. vegetable oil 

Gihoc Motors and Machine Shop Ltd. auto mechanics 
Gihoc Paper Products and Printings Co. paper articles 


2. National Industrial Corporation (NIC) 


NIC Soaps and Detergents cleaning products 
NIC Metal Fabrication steel work/machine construction 
NIC Farms small animal breeding 


3. Other enterprises 


State Fishing Corp. 


fishing and conservation 


Ghana Sugar Estates Lid refined sugar 

State Farms Corp. crops and stockraising 
Food Production Corp. food crops 

Bast Fibre Development Board raffia growing/processing 
State Hotels Group hotels 

Tema Shipyard and Drydock Corp. shipyards 

Two Worlds Mfg. Co. Paints and coatings 
Neopian Ghana Lid. bus assembly 
Willowbrook bus assembly 

Victory Industries leather goods 
Ghamot Enterprises Lid. road transportation 
GEA Packaging cardboard boxes 
Kwahu Dairy Farms stockraising, dairy products 
Ghamot Textiles cotton products 
Gava Farms agriculture 

GEA Associates import-export 
Overseas Knitwear Fabric Lid. knitwear 

Famekwa Trading Co. Lid. trading company 
Metalico Lid. metal products 

DL Steel (GH) Lid. steel work, boilers 
Labadi Pleasure Beach Complex tourist center 

State Mining Companies mining 


Ghamot Motor Engineering 


Guinea: Spring Cleaning 


mechanical engineering 


The economic recovery program being carried out by Guin- 
ean authorities since 1985 has noticeably altered that coun- 
try’s indus.rial landscape. Back in 1985, the new authorities 
launched an ambitious project called the PREF (Economic 
and Financial Recovery Program) to cover the period from 
1985 to 1987. Its priority objective was to establish a new 
legal framework favoring the development of private enter- 
prise. 
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In that context, the Guinean Government did not hesitate 
to launch a sizable restructuring program in the public 
sector that is affecting all government holdings. 


Financed by the World Bank, audits of Guinea’s state- 
owned enterprises were conducted by French consultants 
from the IDI (Institute of Industrial Development). Those 
consultants were also put in charge of canvassing for 
possible buyers, and they subcontracted some of the dos- 
siers to specialized firms, including—something rare in 
Africa—a Senegalese auditing firm. 


The public sector in the broad sense comprises | 39 enter- 
prises and employs some 30,000 people. But the IDI 
restricted its analysis to the situation of the 65 fully state- 
owned enterprises. 


Of the enterprises that were closely examined by the IDI, 
16—all industrial enterprises—were judged unviable and 
are to be permanently liquidated. The planned privatiza- 
tions will affect 43 enterprises: 20 industrial, 21 commer- 
cial, and 2 in the field of transportation. Eight enterprises 
have already been privatized and turned over to foreign 
investors in partnership with Guinean private individuals. 
In the case of Bonagui, a nonalcoholic beverage company, 
$3 million was provided by Artois Overseas, a Belgian firm 
in charge of management, and by Coca-Cola, which has 
exclusive bottling rights. That investment made it possible 
to complete the plant and restart production. 


The Guinea Brewery Company (Sobragui) was bought by 
Steija Artois, while Sopraciment (a cement company) was 
bought by the Swiss Holder Bank Group in partnership with 
Saudi capital. For his part, the Frenchman Vincent Bollore 
bought ENTA (tobacco and matches) through the interme- 
diary of the SCAC firm. The tea and quinine factories were 
bought by Belgian promoters, while Sipar (aromatic 
extracts) in Labe was purchased by two French companies, 
Tecotex and Roberlet. In the service sector, one company 
was leased to multinational Volvo. 


In the case of the Manou Cannery, a new operating com- 
pany was formed between the French technical partner, Lo 
Siass, which is the majority stockholder with 55 percent of 
the capital, local private interests (35 percent), and the state 
(10 percent). At the time of the factory’s purchase in 1985, 
it had not been in operation for 4 years. And the foreign 
partner made no commitment until the region’s agricultural 
potential had been evaluated. 


Quite obviously, foreign buyers in Guinea have chosen the 
companies offering the best prospects of profitability and 
especially those whose viability at the local or regional level 
is assured. They have also surrounded themselves with a 
number of guarantees—for example, agreement by Guinean 
authorities that there will be unrestricted repatriation of 
profits and even of invested capital. As far as the other firms 
are concerned, the authorities would like, in this phase, to 
make as accurate a technical and financial evaluation of 
each firm as possible and to establish solid dossiers capable 
of attracting buyers. 


But Guinean authorities will have to act fast. The World 
Bank has set a deadline for completion of the current 
privatization program: any enterprise which has not found 
a buyer or partner by the end of the year will be liquidated. 
This at a time when Guinean administrative and banking 
structures are not adapted to the needs of the market and 
are likely to be a deterrent to potential buyers. 


Mali: Aid From World Bank 


“The Malians don’t really know what they want.” That is 
the comment by an international expert who is in charge of 
diagnosing a number of state enterprises that will eventually 
have to be privatized. 


This is not the first time that the Malian state has under- 
taken a recovery program for its state firms. The first effort 
was made back in 1979. It was not a success. The second 
effort—the one now under way—is being made under 
duress. On its fulfillment will depend the resumption of 
financial aid from the World Bank, the IMF, and all other 
lenders. They have made that a prerequisite. It is a strategy 
which Malian authorities are sticking to only with diffi- 
culty. 


Not until 13 April 1988 did the Council of Ministers 
approve the negotiations conducted with the World Bank 
and the ADB [African Development Bank] concerning the 
reform of state entei prises. 


The agreement provides that first, there will be a case- 
by-case rehabilitation of state enterprises which are to be 
retained in the state’s portfolio on the grounds of their 
Strategic importance or public utility and of any other 
enterprise with proven viability. Next, the state is to disen- 
gage itself from certain state enterprises and to liquidate 
others because of their poor performance and the burden 
they place on public finance. Lastly, the program is to be 
completely liable for all social and related costs. This 
program, which is to cost 79.2 billion CFA francs and last 3 
years, will be financed by the World Bank and the ADB, 
with participation by the Malian budget, Saudi Arabia, the 
BCEAO, and France. It will involve the dismissal of 3,688 
people, or nearly one-third of all public-sector employees. 


Fifteen state firms will be liquidated, 6 state enteprises will 
be kept, and 14 firms will be offered to private interests. 


A bill adopted in December 1987 includes a first list of 
seven enterprises up for privatization (see the table below), 
including in particular the all-powerful Somiex, which until 
now has had a monopoly on imports and exports of a 
number of essntial products (rice, salt, sugar, milk, tea, 
cement, and so on). The World Bank is hoping for the 
disappearance pure and simple of that enterprise, whose 
monopoly was challenged early in 1988. But Malian author- 
ities are stressing its social role. For one thing, it employs 
4,500 people, and for another, it ensures supplies for the 
most remote regions in the country, something that private 
businessmen will refuse to do under reasonable financial 
conditions. 
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Furthermore, authorities have not failed to point out to the 
lenders that so far, “they have received no serious offers to 
take over those firms from which the state is to remove 
itself completely.” 


But things should now start moving ahead more quickly. 
The operation was previously under the supervision of the 
Ministry of Planning, but it has now been transferred to the 
Ministry of Finance, and the influence of the lenders is 
going to make itself felt more strongly. 


At the same time, these measures represent a break with the 
collectivist ideologies that have been preached by the sup- 
porters of planning since independence in opposition to the 
liberals. 


In this operation, the government is being assisted by two 
consulting firms working in tandem: one is Inter-African 
Consulting and Assistance (ICA), a subsidiary of the 
BCEAO, and the other is the Louis Berger consulting firm, 
a subsidiary of the U.S. company. 


First Seven Firms for Privatization 
(in biilions of CFA francs) 
Firm name Date founded Capital State Share (%) Activity Turnover Total investment Employees 
Somiex 1960 1.2 100 Import-export, distribution 13 4.7 550 
PPM 1960 0.4 100 Pharmaceutical imports 5.8 - 780 
Comatex 1968 4.25 100 Textiles 3.1 8 2,200 
Itema 1970 1.5 34 Textiles 5.8 4 900 
Tamali 1970 0.25 50 Footwear 0.4 - - 
Edim 1972 0.15 100 Printing 0.5 0.4 194 
Socima 1969 2.4 100 Cement 2 0.8 420 


Morocco: Long-Term Reform 


Slowly but surely, the process of privatization in Morocco is 
moving ahead. Originally scheduled for April 1988, parlia- 
mentary debate on this burning issue did not finally begin 
until last October, and the main outlines of the strategy that 
will be implemented are beginning to take shape. 


Audits of Moroccan state-owned enterprises began in Octo- 
ber 1987 and were completed early in 1988. Those audits, 
carried out by the Canadian firm of Lavalin, had a triple 
objective: to lead to a better knowledge of the Moroccan 
public sector, provide a list of firms suitable for privatiza- 
tion, and produce a number of recommendations concern- 
ing the prior restructuring of state enterprises. 


With its 687 enterprises, the public sector accounts for 17 
percent of GDP [gross domestic product] and 20 percent of 
total investments. The state owns 100 percent of the capital 
of 140 firms and has a majority interest in 160 more, while 
its interest in the other 387 ranges from | to 50 percent. 
Although there is still no exhaustive list of firms to be 
privatized, it is already known that only six state establish- 
ments will not be turned over to the private sector. Those 
“strategic” enterprises are Royal Air Morocco (RAM), the 
National Railroad Office (ONCF), the Moroccan Phos- 
phates Office (OCP), the National Posts and Telecommu- 
nications Office (ONPT), the National Drinking Water 
Office (ONEP), and the National Electricity Office (ONE). 
But those exceptions concern only the parent firms, not 
their subsidiaries or their holdings in other firms. The 
difference is an important one when one considers that the 
OCP group alone has holdings in over 20 firms. 


With the exception of those six firms, all of the state 
enterprises may be sold to private investors, whether 
Moroccan or foreign. The object in view is not simply the 
economic liberalization being advised by certain interna- 
tional organizations such as the World Bank and the IMF. It 
is also a matter of reducing the burden of the public sector, 
which alone absorbs over 10 percent of budget expendi- 
tures. The credits budgeted for state enterprises have been 
sharply reduced: they dropped from 4.5 billion dirhams (1 
dirham = 37 CFA francs) in 1985 to 3.5 billion dirhams in 
1986, 3 billion dirhams in 1987, and only 1.9 billion 
dirhams in 1988. 


Moroccan authorities are now planning to carry out a 
thorough reform of the public sector on three fronts: the 
state will withdraw from certain activities, the finances of 
the enterprises will be reorganized and their performance 
improved, and relations between the state and those same 
enterprises will be clarified. 


To carry out its task successfully, the government received 
a loan of $240 million from the World Bank in 1987 as part 
of the PERL (Public Enterprise Rationalization Loan) pro- 
gram, which, among other things, paid for Lavalin’s audits. 
According to official Moroccan statements, the transpar- 
ence of the privatization process proper is one of the major 
conditions for its success. The transfer of state enterprises 
to the private sector will be organized under the control of 
a commission made up of five independent members and 
headed by a minister. Those individuals, to be selected 
solely on the basis of their competence, will be empowered 
to determine a firm’s transfer price and to establish the 
terms and conditions. 


Transfers will take place either in accordance with the 
procedures of the financial market (chiefly the Casablanca 
Stock Exchange), through takeover bids (in which case the 
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services of local banks will be used), or by a combination of 
both methods. In case that system does not produce buyers, 
the state may proceed using “means involving more direc- 
tion” —meaning that it will choose the buyer itself. 


The only constraint in the bill is that transfer must lead to 
achievement of the three objectives regarded as strategic: 
“*Access to ownership by new social groups, regionalization, 
and the safeguarding of employment.” 


Within that framework, the constitution of “hard cores” 
(stable groups of stockholders) is possible. In the case of 
enterprises it regards as sensitive, the state may also distrib- 
ute “golden shares,” or preferential shares, to reliable 
stockholders. As regards foreign capital, it is provided that 
the maximum amount of securities or shares that can be 
acquired by foreign individuals or legal entities or those 
under foreign control will be set by ministerial decree. 


To carry out the current process successfully, the govern- 
ment decided in March 1988 to establish a “public portfo- 
lio” data bank. That data bank makes it possible to analyze 
the public sector in detail and to follow up on the results of 
the process. In addition, one special feature of the Moroc- 
can situation is the existence of two powerful investment 
groups that are financed from public funds. One is the 
Office for Industrial Development (ODI) (see the table 
below), which operates in the same way as a private 
investor. The other is the National Investment Company 
(SNI), which, with capital of 150 million dirhams, manages 
the state portfolio and has holdings in over 50 companies. 
Incidentally, the SNI has already carried out a number of 
transfers. To be convinced of this, one need only study the 
changes in its portfolio. Several companies, including 
Lafarge (cement), the SNCE (water conduits), Renault 
(automobiles), Cofitex (textiles), Comameto (trade), and 
even Berliet (trucks), are no longer among the SNI's assets. 
They have been sold, chiefly through the Casablanca Stock 
Exchange. 


Moreover, the state decided in December 1987 to break up 
the Marketing and Export Office (OCE) by taking away— 
without warning—th= monopoly on exports which the OCE 
had enjoyed since 1965. While that breakup, with its trail of 
800 layoffs, has never been officially presented as an 
instance of real privatization, it must be noted that the OCE 
has since started selling its assets. At the start, the OCE had 
13 subsidiaries and held an interest in 22 companies. 


There is also increasing talk that the National Tea and 
Sugar Office (ONTS), which is fully owned by the state, will 
be privatized. The ONTS, which has a monopoly on 
imports of those two products, has an annual turnover of 
nearly | billion dirhams—a very profitable activity that 


interests the trading companies in Morocco. The same is 
true of all the state firms operating in the fields of agricul- 
ture and food ing, examples being Icoz (cotton), 
which made a net profit of 70 million dirhams in 1987, and 
Sodea [Agricultural Development Company] and Sogeta 
{Agricultural Land Management Company], both of which 
manage the state’s agricultural lands. 


The fact remains that a number of state firms are going to be 
difficult to sell without first straightening out their financial 
Situation, restructuring them, and, in most cases, 
“trimming” manpower. Quite obviously, the process will be 
a lengthy one. The authorities seem determined to limit the 
social consequences and are trying above all to avoid 
absolutely the accusation that they are selling off the 
nation’s property or strengthening the dominant interests. 


ODI: An Exceptional Case 


The Office for Industrial Development (ODI) was estab- 
lished in 1973 to be a catalyst of industrial development by 
providing private entrepreneurs with advice, technical 
assistance, and, in some cases, capital. The ODI very 
quickly found itself facing important obstacles linked to the 
size of the investments needed for carrying out industrial 
projects, the high risk inherent in certain activities, and the 
complexity of the technology involved. 


Instead of limiting itself strictly to the role of supporting the 
private sector, the office found itself the owner of an 
impressive portfolio comprising 33 companies with a turn- 
over of 1.5 billion dirhams and an overall investment 
volume of nearly 2.2 billion dirhams. But thanks to its very 
flexible mode of operation, the office nevertheless backed 
the start of several dozen projects of a completely or 
partially private nature. 


In the current process of privatization, the ODI is an 
exceptional case: all its holdings are eligible for sale to 
private businessmen. In some cases, the latter may even 
continue to receive support from the ODI's experts. By 
sector, the ODI's holdings are currently distributed among 
building materials (42.8 percent), textiles and agroindustry 
(24.4 percent), and chemicals and parachemicals (22.8 
percent). 


Almost all its activities show a profit. In 1986, the office 
posted a net profit of 3.5 million dirhams. The success of its 
partial or complete sales of assets (Sicoa, Soprota, Dairies, 
Soders, and so on) augurs well for the results of future sales. 


It is true that to ensure a rapid turnover of invested capital, 
the office is not concealing its desire to dispose of its 
interests on a massive scale after having launched risky 
projects that are now profitable. 
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ODI's Main Holdings 
Firm name Investments Capital ODI's Interest (%) 
Icoz 241,900 124,300 94.62 
Cior 906,800 245,000 82.00 
Zagara Dates 22,615 15,200 65.79 
Simef 63,545 27,000 63.00 
Snep 490,820 160,000 $9.69 
Vetnord 7,000 2,500 $9.40 
Salanco 9,000 3,500 $1.00 
Salina Hoiding - 40,000 $0.00 
C3M 40,000 27,000 49.48 
Modulec 8,620 $,026 47.80 
Sonsfap 13,320 $,000 42.85 
Jadivet 9,000 4,600 40.00 
Sicofes 6,800 4,500 35.00 
Tboval 6,800 4,500 35.00 
Sicocentre 7,000 2,700 32.60 
Cheico 9,600 3,900 32.00 
Sotraneg 17,300 5,800 0.63 
vu 7,000 2,000 30.00 
Aga Engineering 840 4,250 29.41 
Maproc 7,880 7,000 28.58 
Taza Brickworks 15,790 7,400 27.00 
SNDE 15,420 2,950 25.08 
MMB 22,000 10,960 25.00 
Soders 43,800 15,576 23.20 
Soprota 10,300 5,000 21.77 
Fez Dairy 7,500 3,000 20.00 
Sicor 45,400 13,000 27.80 
Sicoa 6,885 4,000 15.00 
Sicome 21,040 15,000 9.60 
CNIM 66,000 43,000 9.00 
Halib Souss 32,140 5,018 8.30 
Sonasid 400,000 1.00 
Total 2,170,515 824,180 


Niger: Looking for a Partnership 
Partnerships between foreign and Nigerien investors is the 
of the privatization policy. And incidentally, that 
policy falls within the larger framework of the liberalization 
of economic activity. Three aspects of the policy are already 
being implemented: financial reorganization aimed at 
ascertaining the debts of 15 firms; the elimination of 
monopolies (imports of mass consumer goods, the trade in 
leather and hides, the marketing of agricultural products, 
and so on); and the restructuring of statc enterprises. 
Privatization will therefore be the final stage. It concerns 21 
of the 34 firms covered by the restructuring program, with 
10 of the others being in the process of rehabilitation and 
the remaining 3 being liquidated. 
“The process under way on behalf of the public sector is 
irreversible,” say Nigerien officials. “Our decision to call 
upon the private sector to play a more important role in 
economic development is not due to circumstances of the 
moment, nor is it linked to the state's current difficulties. It 
is a political choice.” 
President Ali Saibou intends to carry out a “rational and 
selective” privatization of state enterprises. The state will 
retain control over “a few absolutely vital sectors,” and 


some sectors will be turned over to private businessmen “as 
the country’s economic development continues.” Privatiza- 
tion fits in from the start with the government's intention to 
vitalize and renovate the Nigerien economy by encouraging 
private enterprise. 


This liberalization of the economy is not a new option. It 
began in 1983 under the of General Seyni 
Kountche and with the help of the World Bank and the 
IMF. Its real takeoff dates, however, from 1987. It has a 
novel structure: the Support for Private Initiatives 
and the Creation of Jobs (PAIPCE), which was adopted in 
June 1987. Its objective is to encourage privaie Nigerien 
entrepreneurs to join in the adventure while also promoting 
the arrival of foreign investors. 


The PAIPCE has two callings. One is to encou repens hey 

state employees to leave the administration join the 
private sector or start their own businesses. Reportedly, 
over 100 government employees have already responded 
favorably and invested their severance pay for leaving the 
civil service in the private sector. Another is to promote 
partnerships between foreign and Nigerien investors. 
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A voluntarist if ever there was one. And one which 
led in August 1987 to the setting up of a joint preparatory 
commission bringing together representatives of the public 
and private sectors. That commission drew up a basic 
document on the policy for promoting the private sector. 


As the final stage, a round table on the private sector was 
held in Niamey from 14 to 17 June 1988. It provided the 
opportunity to present the objectives and the means of 
promoting the domestic and foreign private sectors. It also 
resulted in the formation within the Ministry of Commerce, 
Industry and Handicrafts of a permanent secretariat for 
following up on the round table on the private sector. 


That secretariat, financed by the UNDP [United Nations 
Development y+ is responsible for drawing up an 
action program and timetable in cooperation with the 
government departments and other institutions concerned 
and for carrying out any action likely to favor implementa- 
tion of the program. It must also prepare an evaluation 
report every 6 months and maintain contacts for exchanges 
of information with the foreign organizations. 


Actually, the secretariat represents a continuaiion of 
options worked out by the French Government when 
Chirac was prime minister with a view to promoting a 
“French-African partnership.” And it is not surprising that 
the French correspondent of that secretariat is the perma- 
nent secretariat of the Libreville Meetings, which was 
established in Paris following the event held in Gabon in 
January 1987. 


The procedure followed with respect to privatization con- 
sists of case-by-case negotiation with purchasers to establish 
the value of shares. But in some cases (the CMAM and 
Sopac), it is the net assets (buildings, equipment, furniture, 
and inventories) which have been appraised and sold to the 
buyers. The latter must prove that they have not only the 
financial capacity but also the technical know-how required 
to ensure the continued existence of the firm and the quality 
of its production. 


Eight Nigerien enterprises have already been privatized. 
They are Sonitan (tanning), the SNCP (marketing of leather 
and hides), Sotramil (millet processing), Sopac (school 
notebooks and printed materials), the CMAM (handicrafts), 
Siconiger (peanuts), the SNT (telecommuniations), and 
Nitra (freight forwarding). 


Two enterprises in the public sector will be liquidated. They 
are Sonifame (furniture and small farm tools) and Air 
ae. In the case of the liquidations, the state will not 
orce the principle of giving the Treasury precedence in 
the collection of debts: it will share the proceeds from the 
sale of assets with other creditors on a pro rata basis. The 
state is also pledged to pay the debts it has guaranteed. 


Ten enterprises will be rehabilitated: Onaha (agricultural 
engineering), the OPVN [Nigerien Foodstuffs Office] (food- 
stuffs), Sonichar [Nigerien Coal Company] (coal), the SNC 
[Nigerien Cement Company] (cement), Nigelec [Niger Elec- 
tric Power Company] (electricity), the ORTN [Niger Radio 
and Television Broadcasting Company] (radio and televi- 
sion), the OPT [Postal and Telecommunications Office] 
(telecommunications), the BDRN [Development Bank of 
the Republic of Niger] (development banking), the Credit 
Bank of Niger (commercial banking), and the CPCT (finan- 
cial activities). 

These measures for restructuring the public sector are being 
accompanied by reforms aimed at “improving the admin- 
istrative and tax environment so as to stimulate invest- 
ment.” Some measures to alleviate administrative formali- 
ties have already been implemented, and a new investment 
code is currently being put into final form with the help of 
the international financial institutions. With that same 
objective in view, the 1989 finance law provided some tax 
adjustments affecting the taxation of business income. 


Lastly, the ICA, a French firm, is in the process of complet- 
ing a study aimed at relaunching the activities of the 
Nigerien organization for business promotion. That study 
emphasizes three priorities: to achieve its objectives, the 
Organization in question must be well managed, it must not 
be diverted from its purpose, and it must be regularly 
provided with international lines of credit. 


Nigerien Firms Seeking Partners 
(in millions of CFA francs 

Firm name Date founded Share Capital % State Activity Turnover Partner sought 
Olam 1971 95 100.0 Dairy products $00 Technical, financial, and commercial 
Soneran 1978 270 99.9 meat, livestock 1,000 Technical assistance, exports 
Soniceram 1982 69 100.0 Building matcnals - Baked clay expertise 
Rini 1967 250 99.0 noegrowing 1,800 Technical, financial, and commercial 
Vetophar Planned Pharmaceuticals - pharmaceutical production 
Nigeria: A La Carte Program enterprises as Mauritania and a few less than Madagascar. 


In view of its potentialities, and despite a strong tradition 
of state intervention in the country’s economic life, Nige- 
ria remains a country where the public sector is far from 
tentacular. With 107 state enterprises, only 36 of which 
are fully owned by the state, Nigeria has as many state 


Paradoxically, those heavily subsidized enterprises are 
responsible for a large share of the budget deficit, which 
will come to nearly $2 billion in 1988. That is a financial 
chasm which the state can no longer tolerate, seeing that 
it has been subject to a very strict structural adjustment 
program since !986. 
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Advised by experts fom the World Bank, Nigeria presented 
the main outlines of its privatization program on 20 Janu- 
ary 1988. During the next few months, the Nigerian public 
sector will experience a thorough restructuring. The govern- 
ment announced that 96 state enterprises were to be 
affected by the privatization . It also stated that 
those enterprises would be divided into five categories. 


The first category consists of 49 enterprises that will be 
completely privatized. This includes hotels, food processing 
firms, insurance companies, and transportation companies. 
Two firms will be quickly transferred to the private sector: 
Vegetable Oils, which is fully owned by the state and which 
made a profit of 3.6 million naira (4.5 million French 
francs) in 1987, and the Nigerian Textile Mills (NTM), only 
one-third of whose capital is held by the state but whose net 
ee exceeds 8.6 million naira (10.8 million French 
rancs). 


The second category consists of firms that will be partially 
privatized, with the state retaining only a small percentage 
of the capital. Its percentage will be determined on a 
case-by-case basis. This concerns all the commercial and 
business banks, the newspapers, the state’s other holdings in 
the publishing business, and, lastly, such parapublic enter- 
prises as Nigeria Airways. 


In the third category we find nine large mixed-economy 
companies, including the Nigerian National Petroleum 
Company (NNPC) and Nigeria Telecommunications Lim- 
ited (Nitel), which will be “marketed”: the state will retain 
control, but they will be truly autonomous as far as man- 
agement is concerned. Moreover, they are to be managed 
according to the rules governing the private sector (profit- 
ability, competitiveness, truth in prices and rates, and so 
on) and will receive no government subsidies. 


The fourth category consists of 18 firms which will be 
partially privatized, but with the state retaining the right to 
inspect their management. Lastly, all institutions of a 
cultural or educational nature, water distribution compa- 
nies, and hospitals will remain in public ownership and 
continue to be dependent upon the federal budgets con- 
cerned. 


While the exact terms of this restructuring have not been 
announced, it is known that a financial audit of the firms 
eligible for privatization is underway and that Nigeria is 
receiving assistance from several international organiza- 
tions, including the World Bank and the International 
Finance Corporation. 


In the case of those firms that will be partially privatized, 
the state’s share is not to exceed 25 percent of their capital. 
Shares of stock will be sold to the local private sector either 
through invitations to tender or through the Lagos Stock 
Exchange, which is scheduled to undergu a reform at the 
start of 1989. The government has pointed out, however, 
that it intends to reserve the right to examine all sales of 
securities, the purpose being to maintain regional and 
especially ethnic balance among the various buyers. Foreign 


investors are also destined to play an important role, 
although it will be necessary first for the government to 
relax the control measures which until now have limited 
foreign participation to 40 percent (the Indigenization 
Decrees). 


Nigeria is therefore an exception, because numerous buyers 
have already indicated their intention to take over from the 
State, provided only that the rules of the game are clearly 
defined. 


Rwanda: Do Better Than the State 


The chief of state, General Habyarimana, presented the 
main outlines of his privatization program last 11 June. 
While it provides for the continuation of a “strategic 
domain” that must remain “within the public sphere,” it 
clearly states that the private sector must take charge of 
those areas “where it can do better than the state” and that 
there is nothing to prevent a state establishment from 
Opening up its capital to the private sector and thus becom- 
ing a mixed-economy establishment. From that standpoint, 
the enterprises eligible for privatization are two state firms 
(the Rwandan Office for Tourism and National Parks 
(ORTPN)) and the National Printing Office) and three 
mixed-economy companies—the Rwanda International 
Transport Company (Stir), the National Pipe Company 
(Sonatubes), and the Rwantexco blanket factory. The state 
intends to divest itself of its interest in those companies. 


Senegal: Large-Scale Disengagement 


The project got started at the Council of Ministers meeting 
on 29 July 1985. It was decided that the state would 
gradually disengage itself from a particularly crowded pub- 
lic sector: there were 180 enterprises, with the state having 
a majority interest in 80 and a minority interest in the other 
100. 


That decision fit in perfectly with the “New Economic 
Policy” (NPE) adopted 4 years ago by President Abdou 
Diouf. On 29 July 1987, the Senegalese National Assembly 
adopted the privatization law “authorizing the government 
to sell part of its holdings and to establish the principles and 
rules that will govern privatization operations.” 


Since the so-calied strategic sectors (mining and energy) are 
excluded from the provisions of the law, those measures 
apply to industrial and commercial enterprises. 


Several years previously, Senegalese authorities had already 
adopted 1 policy aimed at granting autonomy to a certain 
number cf offices in the fields of agriculture and services. 
The objective was to bring their management into line with 
the rules governing the management of the state industrial 
and commercial establishments (EPIC’s). In so doing, the 
authorities were following the recommendations of the 
World Bank and the Central Fund for Economic Coopera- 
tion (CCCE). 
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The privatization now under way means that the Abd. 
Diouf government is beginning a new and risky phase \* 
difficult national circumstances. There are four objectives 
to be achieved: autonomy and real responsibility for man- 
agers, the mobilization of public and private savings and 
their channeling into productive investments, the elimina- 
tion or reduction of subsidies paid to the public and 
parapublic sectors, and easy access to capital for businesses 
and small savers. 


The diagnosis was made by the Canadian consulting firm of 
Lavalin (Montreal) and the French firm of Inter-African 
ens and Assistance (ICA), a subsidiary of the 


The difficulty encountered by the who began their 
work in February 1987, was that of taking the Senegalese 
context into account. Except for a few individual cases, 
privatization will involve a restructuring. It was therefore 
advisable to clearly define the role of firms in the Senegalese 
economy. With that in view, Lavalin and the ICA estab- 
lished scenarios which were submitted to the authorities in 
Dakar and which specified in particular the kind of poten- 
tial buyer likely to be concerned by each operation. 


On that point, considering the country’s limited “financial 
surface,” it was not possible to open up in all directions. All 
the more since the establishment of a financial market for 
the quoting of shares was also out of the question. 


ee eee See Cn ey Getto a oP November 
1987: 


¢ The Advisory Committee on the Parapublic Sector 
(CCSP), set up within the General Secretariat of the 
Office of the President of the Republic, “to which all 
bills relating to the parapublic sector are to be submitted 
for its opinion and which may also be consulted on all 
matters relative to the state’s policy in the parapublic 
sector.” 
¢ The Special Commission for Monitoring the Disengage- 
ment of the State, headed by Tijane Sylla, “determines 
the value of the enterprise and submits to the minister in 
of the state's portfolio, for his approval, proposals 
relative to the prices and terms governing the sale of the 
state’s securities.” This commission is also responsible 
pes = a implementing the procedures for selling securities on 
¢ The Delegation for Reform of the Parapublic Sector, 
headed by El Hadj Malick Sy, is responsible for 
“assisting the president of the republic in preparing and 
implementing the government's policy with respect to 
the parapublic sector.” 


In its first stage, the process involves 14 complete transfers 
and 13 partial transfers (see the table below). The first phase 
concerns 10 enterprises with a total transfer value of from 4 
billion to 5 billion CFA francs. The financial audit made it 
possible to determine the price per share. Different meth- 
ods were used in making that determination: revalued net 
assets, goodwill, and the utilization of projected future cash 


flows. Those different methods resulted in spreads as 
regards the value of the enterprise. That accounting evalu- 
ation was rounded out with an analysis of the enterprise's 
situation in terms of strengths and weaknesses. 


Following that audit, negotiations with selected business- 
men got underway with a view to providing each enterprise 
with a “hard core” of stockholders around the existing 
manager. The sale of parcels of shares by private contract is 
also provided for. At a later stage, shares will be sold to the 
public through two or three local banks considered capable 
of attracting local or foreign savings. A portion of the stock 
ae OS Cae We ee eS See 
irms. 


Another objective was to maximize the amount received for 
shares held by the state, but without jeopardizing the 
economic future of the enterprises. For example, a revision 
of the contract between Club Med and the Senegalese state 
was requested (and accepted by the club), it being consid- 
ered that the original terms of the contract, while not 
one-sided, were at least overly favorable to the French 


group. 


Privatization is therefore based on a hard core of stockhold- 
ers Organized around the current technical partner in each 
enterprise (Accor, Meridien, Club Med, and so awh - 
possesses the know-how and knows what forms the 

prise’s “memory.” That will be followed by the aa 
parcels of shares. Then, and only in the final =< 
appeal will be made for the savings of employees and the 
general public. The public stock offering will be backed by 
an informational campaign. Brochures introducing each of 
the privatized firms will be available in the banking system. 


The timetable has been disrupted by the politicoeconomic 
situation in Senegal, and the program is more than 16 
months behind schedule in terms of the original planning. 


Incidentaily, Senegalese authorities are tending more and 
more to handle a growing number of these operations 
without using the services of outside consultants. 


One of the first operations entered its final phase (the 
announcement of an invitation to tender in connection with 
the partial sale of shares held by the state) in October 1988. 
That opernizon involved the New Sine Saloum Salt Com- 
pany (SNSSS). Three other invitations to tender should 
follow. They will concern the SPT (a travel agency), the 
SPHU (operation of the Teranga-Sofitel Hotel), and Vacap 
(a Club Med vacation village). 


Three major problems remain. The first has to do with the 
uncooperative behavior of the banks (see JEUNE 
AFRIQUE ECONOMIE No 112). The consultants empha- 
size that they are “balking.” 


FBIS-AFR-89-088-S 
9 May 1989 


The second problem is linked to the necessary measures 
accompanying the privatizations. Those measures involve 
in particular an adjustment to taxes to provide a greater 
ee Sar nS © NES GN Sr ee 
ina 


Lastly, the final problem is that of the possible failure of one 


Some enterprises are manifestly unattractive. For that rea- 
am, fhe conamiants Dove Coviene a “rear battle position” 


On the other hand, the idea of calling on 
investors (banks, insurance companies, on there 
Rees CESSES Tees Genel GS S CEE CEE 


or more privatization operations. 

Senegalese Firms for Privatization’ 

(in percentages) 

Firm name Activity State Share % % To Be Sold 
SNSS Sea salt 49.00 13.00 
SPT Travel, advertising 13.80 13.80 
SPHU Tounsm 43.50 43.590 
Vacap Tounsm 64.51 64.51 
Sath Tounsm 49.94 49.94 
Berhet Senegal Engneernng? 9.50 9.50 
Hamo cellular concrete? 7.00 7.00 
Seras 4 95.70 65.70 
Dakar Manne cso 90.50 39.50 
Sicap 96 80 45.80 
Safcop Fishing 21.40 21.40 
Sotexka Textiles 41.40 41.4 
Sisac Textiles $0.60 $0.60 
Sapal Engineering 7.10 7.10 
Senote! Tounsm 3.90 3.90 
SGHCV Tounsm 15.98 15.98 
Sodehme Services 10.00 10.00 
SNPC Services 15.00 15.00 
Bicis Banking 42.00 17.00 
BIAO Banking 35.01 10.00 
USB Banking 62.20 37.20 
BNDS Banking 72.91 21.90 
Sonags Banking 91.30 40.30 
Sinaes Construction, public works 44.70 19.70 
Sapco Tounsm 98.64 47.60 
Soned Services 61.20 10.20 
Sodida Services 87.00 32.80 
1. Two more firms have recently been the subject of a diagnostic study by Senegalese authorities with a view to possible privatization. They are Sidec (film 


is activity is doomed: the only asset is the land. 


i 


and the operation of movie theaters), in which the state has a 95-percent interest, and the M’Bao Agricultural Farm. 


4. The future of this firm is tied to a restructuring of the entire “animal industries” network. 
$. Plans call for selling the floating dock, the operation of which 1s cating up profil margins. 
6. This involves low-cost housing, a “highly politicized matter” owing to the existence of “tenant pressure groups.” 


7. These operations are excluded from privatization for the moment. 


Togo: Exemplary Recovery 


The Togolese experience is exemplary. The preoccupation 
with this matter by Lome authorities dates back to 1979. In 
1982, two organic laws were adopted concerning state firms 
and mixed-cconomy firms. On 13 September 1984, the 
structure for management and control of the parapublic 
sector was organized as the Ministry of State Enterprises, 
with G.K. Djondo being appointed minister. 


Several unviable industrial enterprises were closed as far 
back as December 1982, and at the start of 1985 the 


government adopted a second adjustment program, one of 
pny ty ae ives was to put the state enterprises back 
on their feet. 


Privatization is therefore part of a larger mission, which is 


“to straighten out the parapublic sector by resolutely imple- 
menting the state's selective disengagement and improving 
the nce of those enterprises which should and can 
be kept in the portfolio.” 

Of the 70 state firms or mixed-economy companies, 26 
nonstrategic enterprises were identified. In those cases, the 
state's total or partial disengagement was necessary. Eight 


be privatized. 

The immediate objective of privatization was to put the 
firms back on their feet. That involved industrial and 
commercial management capability and investments in 
rehabilitation. But there was no way that the financial cost 
of those operations could be borne by the state. It was 
therefore necessary to turn to foreign buyers, placing them 
under an obligation to go into partnership, either immedi- 
ately or after a short time, with a reasonable percentage of 
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Privatization in Togo is to be the uccasion of a 
opening-up of the Togolese economy. OK Deeds bes 


the “revitalization of the economy.” 


The enterprises to be privatized were diagnosed by firms of 
international experts with the cooperation of consultants 
from the World Bank. Every consulting firm of any size has 
passed through Lome at some point in recent years. The 
resulting diagnosis was aimed at providing clear informa- 
tion on each enterprise's past and putting the mutual 
obligations between state and buyer into legal form, with 
each dossier meriting a specific approach. The task was all 
the more tricky in that the best approach was to first 
liquidate the former entities in the proper legal form or 

the courts so that buyers could not be held respon- 
sible for the old firm's liabilities. 


The body in charge of preparing the dossiers and conduct- 
ing the negotiations is the Ministry of Industry and State 
Enterprises. But the choices and decisions submitted to the 
chief of state have not been approved without the agree- 
ment of the other economic ministries, particularly the 
Ministries of Economy and Finance, Plan and Mines, and 
Commerce and Transport. There has thus been close coop- 
eration within the governmental and administrative appa- 
ratus throughout the process. 


The World Bank has been omnipresent in this privatization 
process. It was behind the invitations to tender which 
resulted in the selection of a firm to audit each of the 
enterprises concerned. 


The criteria used in choosing buyers have been very selec- 
tive, and according to the French Embassy in Lome, that 
explains the poor score achieved by French firms, which 


grant any type of contingent protection, authorities have 
refrained from interfering with a buyer’s choice of indus- 
trial and commercial options. 


Three methods have been adopted: the sale of industrial 
assets to the buyers, the transfer of a majority of the capital, 
and a lease-management arrangement covering the facili- 
ties. 


The operation of selling assets is carried out after the 
existing enterprise has been liquidated. Since the liabilities 
of those enterprises had the backing of the state and thus 
were a part of the public debt, the newly established 
operating companies take over assets unencumbered by any 
debt. Five enterprises have benefited from this arrangement 
(Sodeto, loto, the Togolese Oilworks, the ITT, and Togo- 
tex), and the sale of their assets brought in 4.65 billion CFA 
francs. Only two firms (the ITP and Sotoma) have been 
converted into mixed-economy companies through the 
transfer of a majority of their capital. 


Under the lease-management arrangement, the state retains 
ownership of the enterprise, but the buyers are responsible 
for maintaining the facilities and assume all commercial 
risk. The buyer benefits from total autonomy in manage- 
ment and does not have to guarantee a basic investment. 
Five enterprises have been transferred under that procedure 
(Sotexma, the SNS, Soproiait, the STH, and Sotcon). The 
state receives over 1.1 billion CFA francs annually from 
arrangements of this kind. 


Here again, there is a pause in the progress of the project. 
The Ministry of State Enterprises says now that it is 
advisable to take time to “digest” the first stage before 
moving ahead. It is advisable now to “evaluate the results.” 
That evaluation is being made by the French consulting 
firm of Inter-African Consulting and Assistance (ICA), a 
subsidiary of the BCEAO, which was selected following an 
invitation to tender issued by the World Bank to conduct a 
retrospective evaluation. 


That 2-month evaluation, which is to be completed early in 
1989, will make it possible to judge whether the operations 
undertaken are in conformity with the conditions laid 
down. This mission, the first of its kind in Africa, is 
important because of the lessons it will provide with respect 
to operations to be implemented in the future. 
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banks, which, while reluctant to get involved in privatiza- 
tions south of the Sahara, are aware of the advantages of the 
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state's finances by the public sector. During the Fourth Plan 
(1982-1986), Tunisian state enterprises received nearly |.5 
billion dinars in the form of budget credits. In 1986 alone 
they absorbed 600 million dinars, or nearly 20 percent of 
the state's budget spending. 


The 500 state enterprises (in which the state's interest 
ranges from 5 to 100 percent) play a preponderant role in 
the local economy. They account for about 27 percent of 
GDP and employ 10 percent of the active population. They 
make 39 percent of the investments and distribute one-third 
of all wages and salaries. Their contribution to Tunisia’s 


public services. While there is no question of the state's 
divesting itself of Tunis Air, some activites such as urban 
mass transit might quickly be entrusted to private firms. 


In all, nearly 120 enterprises belonging to the Tunisian state 


its conclusions to the Tunisian Government. Now being 
awaited is the final version of the bill that will be submitted 
to Parliament. 


Despite a vague legal framework, “restructurings” of Tuni- 
sian enterprises have already taken place. And the range of 


the room” either to local private interests or to investors 
from the Gulf. The Thala Marble Company was sold by 
private contract. The Aghir Company was turned over to a 
“hard core” of stockholders, and Siter was sold to a foreign 
group. And—a first in the Maghreb—Sotuver was bought 
out by its own employees. 


None of the privatizations carried out so far has been 
handled th the Tunis Stock Exchange, nor have any 
public stock been made. But those two methods 


ees, and a maximum of 20 percent would be made available 
to foreign investors. 


To begin with, 60 enterprises, chiefly in the sectors of 
services, trade, and agriculture, are to be privatized. 


FBIS-AFR-89-088-S 
9 May 1989 


A sizable financial dossier intended to accompany future 
privatizations occupies a prominent place on President Ben 
Ali's desk. Among other things, it includes proposals for 
reforming the stock exchange and the money market as well 
as measures for encouraging foreign investors. 


Zaire: Challenge of Rehabilitation 


A preliminary list of 17 state and mixed-cconomy enter- 
prises that should be completely or partially privatized was 
recently published. But a mapping out of the rules govern- 
ing privatization and eligibility for purchasing the property 
of the Zairian state will have to wait unti'! a special 
commission has been set up. 


The priorities should concern service firms and foresiry 
firms. Generally, the plans call for selling the state's interest 
in “second-rate” enterprises. Lastly, and before invitations 
to tender are issued for the purchase of the firms, the setting 
up of a rehabilitation and recovery plan is planned. 


The 17 enterprises in question include the following in 
particular: 


e State enterprises to be completely privatized: 


Zaire ye the Zaire Agricultural Equipment Factory 
(UMAZ), and the Zaire Joint Transportation Office 
((OTCZ). 


¢ Mixed-economy enterprises to be completely privatized: 


The Mayumbe Forest Exploitation Company (Agrifor), the 
Kasai Forest Exploitation Company (Exforka), the Shaba 
Cattle Raising Company (Grelka), the Gemena Industral 
Complex (Comingem) (palm oil and soap), Sodiaz (vehicle 
sales), Zaire Motors (vehicle sales), and the ATC (Ford 
trucks and Nissan and Datsun automobiles). 


¢ Mixed-cconomy enterprises to be partially privatized: 


Estragrico (a cotton enterprise) and the Lualaba Cotton 
Company (Cotolu). 
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